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The Financial Situation 


OR a time it seemed that the country might be 

spared the disgraceful scenes now being enacted 
upon the floor of the Senate, where the proponents of 
the President’s court “packing” plan are attempting 
to make out a case. But the President has once 
again proved himself obdurate. He has ordered his 
subordinates in the Senate to proceed with what is 
euphoniously termed a compromise measure, but 
which is the same lethal potion now to be given in 


tion asks for a frank statement of the ends sought, 
and they are told that they are crucifying the Presi- 
dent and are reminded that they may not remain 
over-long in Washington unless they fall into line! 
It is doubtful if our history affords a parallel. 


A Most Serious Aspect 


But however ashamed the thoughtful citizen is 
made to feel, there is a much more serious aspect of 


somewhat broken doses. 
roller in motion—whether 
it can make itself effective 
remains to be seen—it has, 
moreover, been deemed 
necessary to fuel it with 
some of the meanest ma- 
terials of politics. The Su- 
preme Court and individ- 
ual members thereof are 
being made the subject of 
purely political attacks 
usually reserved for pro- 
fessional politicians, office 
seekers and “‘economic roy- 
alists,’’ or, to use an older 
term, the ‘‘plunderbund.” 
A dark plot to destroy the 
President and the Demo- 
cratic party is uncovered, 
and honest dissenters are 
told that they must hold 
themselves responsible for 
any split in the party that 
may result from the stub- 
born insistence of the Pres- 
ident upon his pound of 
flesh. Political retribu- 
tions are broadly intimated 
and the President’s good 
name and the adverse re- 
port of the Senate Judici- 
ary Committee are lifted 
aloft like Caesar’s mantle 
and Brutus’s dagger to give 
point to oratory which, if 
better done, might be 
worthy of Mark Anthony. 
It is indeed humiliating 
to see self-respecting Sena- 
tors take leading rolls in 
scenes such as these. The 
“Our President! May he 
always be right, but right 


In order to get the steam 


the matter. 














“We Cannot Permit ... ” 


Apropos recent developments in the steel 
industry, the President of the American Fed- 
eration of Labor on Thursday said: 

‘‘We cannot permit all organized labor to be 
penalized because of the stupid mistakes of 
the C. 1. O. 

“The violation of agreements, the seizure 
of public property, violence, riots and upris- 
ings can have no place in the social, economic 
and industrial life of America. No union of 
workers who resort to the use of such meth- 
ods can succeed. Failure for those who 
pursue such policy is inevitable. 

“‘Workers of the United States understand 
this to be true. They are willing to strike 
and fight for higher wages and improved 
conditions of employment, but they will do so 
as law-abiding people through the exercise of 
every moral, legal and economic right to 
which they are entitled, in an orderly way 
and in conformity with the laws of the land. 

“No hostile employer in America has done 
the cause of organized labor more harm than 
those who formulated, executed and admin- 
istered the policies of the Committee for 
Industrial Organization during the past 
18 months.”’ 

No retort about beams and motes in the 
eyes of various individuals ought to be per- 
mitted to distract the attention of wage earn- 
ers from the essential truth and timeliness of 
the counsel thus offered. No charges about 
internal labor politics should cause labor to 
hesitate to heed the warning afforded. 

Labor leadership in this country prior to 
the rise of the Committee for Industrial 
Organization often fell far short of the con- 
structiveness that we should like to see it 
display, and that we think reasonable to ex- 
pect of it. On more than one occasion it 
failed to respect its own agreements, it often 
permitted unions to become involved in in- 
ternal strife that seriously interrupted pro- 
ductive operations, and it rarely exhibited 
any interest in productive efficiency. Yet it 
certainly revealed a sense of social responsi- 
bility far in excess of that shown in the rub- 
ber, automobile, steel and other industries 
during the past year. 

Labor’s first task is that of ridding itself of 
the pernicious influence of the utterly irre- 
sponsible elements within its own ranks. It 
should then proceed to a revision of its entire 
program and ideology to the end that it may 
more really and more effectively serve its 
own long-term interests. It cannot afford to 
permit itself to continue as in the past. 





How is the Supreme Court to survive 


unscathed this cunningly 
devised attack of the ‘‘rab- 
ble rousers’? It may be 
that the members of the 
Court, though human be- 
ings, can summon strength 
of spirit to sit aloof from 
this ‘‘madding crowd’s ig- 
noble strife,’’ rendering 
their decisions with Olym- 
pian detachment. But 
even if they are equal to so 
remarkable an achieve- 
ment, the question would 
still remain as to whether 
the Court could command 
that almost universal re- 
spect and high standing in 
the minds of the vast ma- 
jority of the rank and file 
which has been the founda- 
tion upon which its effec- 
tiveness in the past has 
largely rested and must 
rest. A sound defeat of 
the forces of the Adminis- 
tration in Congress in this 
case, which at present is 
far from assured, would 
probably not avail to erase 
from the minds of many 
thoughtless and generally 
discontented individuals 
the reckless, and for the 
most part wholly baseless, 
charges against the Court 
and its members that are 
now being broadcast 
throughout the land from 
the floor of the United 
States Senate. The Presi- 
dent himself has offended 
seriously upon a number of 
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or wrong, Our President”’ 
type of politics may be in order at political gatherings, 
but it is distinctly out of order upon the floor of what 
was once known as the greatest deliberative body in 
the world, engaged in what ought to be statesman- 
like debate of a question which may yet shake this 
Republic to its foundations. The effort to tie this 
court plan like a tail to the kite of the President’s 
personal popularity is beneath contempt. The pub- 
lic rightly asks what good reason there is for throwing 
our most prized possession, an independent judiciary, 
into the discard, and is blandly told that it must be 
done because the President desires it. The opposi- 


occasions when he per- 
mitted himself to become unreasonable, unfair and 
intemperate in his remarks about the Supreme Court. 
What irresponsible Senators are now saying is all too 
likely, therefore, to fall upon ready ears. 

These unfortunate consequences of what is now 
taking place seem almost inevitable regardless of the 
outcome of the debate in progress. As to the merits 
of the question at issue, it is difficult to find any 
ground for serious debate. The so-called compromise 
measure is open to all the objections long directed at 
the original draft. The process of “packing” is 
somewhat prolonged and the conditions under which 
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the packing may proceed are altered somewhat, but 
the underlying, destructive nature of the whole 
scheme remains intact throughout. Indeed, it is 
now said that plans are being laid to add a new 
feature to the program in the form of a proposed 
amendment to the Constitution which would limit 
the terms of Federal judges in such a way as further 
gravely to endanger the independence of the whole 
Federal judiciary. The President’s plans simply 
should not be permitted to come to fruition. Defeat 
of the measure is the immediate task which should 
somehow be accomplished. We should then still be 
faced by the necessity of repairing the damage which 
the very proposal itself and the debate now under 
way will have inflicted. 


The Truth About the Court 


The Supreme Court, imperfect of course as are 
all human institutions, has nonetheless of all our 
governmental organizations best and longest main- 
tained its vigor, its standards of clear-headedness, 
and its balance. The Senate, some of whose mem- 
bers are now so busily engaged in efforts to be- 
smirch the Court, has also itself fallen far from 
the heights it used to occupy. So it is for one reason 
or another with most of our political institutions. 
Indeed it would be impossible to point to many 
governmental institutions composed of men of such 
high standing in their chosen fields as is the case 
with the Supreme Court today. It has been a tra- 
dition in this country, observed substantially, al- 
though naturally not altogether without exception, 
throughout practically our entire history, to de- 
mand that party politics should be kept out 
of the appointment of members of the Supreme 
Court. The echoes of popular clamor for “a Supreme 
Court of finance,’ and a “Supreme Court” of this 
and that had scarcely faded into silence when this 
organized effort to belittle and bedevil the Court 
was launched. These proposals were entirely lack- 
ing in substantial merit, but they were a tribute to 
the standing, fully deserved, that the highest court 
in the land enjoyed. 

This is not the same thing as saying that all of 
the decisions of the Supreme Court have been of 
equal merit, or that all of them have seemed con- 
sistent, logical or convincing, particularly some of 
those rendered since the Court has been under at- 
tack from the White House. By and large, how- 
ever, the record of the Court has given prestige, high 
standing and wide influence to the Federal judici- 
ary. The breath of scandal has never seriously 
touched the Supreme Court. To mar this good rec- 
ord of independence and ability now would be to 
deal the most dangerous blow that the Federal ju- 
diciary ever had to meet. 


Other Questions Involved 

It would however be a mistake of the first water 
to suppose that only the question of an independent 
judiciary is involved in this controversy. No dis- 
passionate mind could review the history of the 
past four or five years of the Roosevelt regime with- 
out at once observing plain indications that the 
President is not particularly interested in the 
proper place of the judiciary in the abstract. Nor 
do we believe that vindictiveness alone impels him 
to continue to hound the Court and its members 
without intermission. Recent decisions have granted 
him much the larger part of what he has been de- 
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manding in the way of “liberality” in the interpreta- 
tion of the Constitution. Retirement of one of the 
members of the Court has afforded him an oppor- 
tunity to make more secure his own views in future 
litigation involving similar questions. It has long 
been evident that there was real political hazard 
in an unrelenting attack upon the judiciary, par- 
ticularly upon the Supreme Court. It is difficult 
to believe that any practical politician of Mr. 
Rogsevelt’s shrewdness would, if this were all the 
story, permit any pique that might be his to drive 
him to a political life or death struggle such as he 
is now forcing. 

The conclusion is all but inescapable that the 
President wishes a good deal more from the Court 
than he has so far demanded. To many it appears 
that what he really wants is to remove the Court 
as an obstacle to any course that he may later 
choose. Critics are able to produce strong evidence 
to support the contention that he would eliminate 
the Court as a restriction upon his acts, leav- 
ing a politically ridden and all too often servile 
Congress as the only barrier between himself and 
a virtual dictatorship for whatever period he can 
manage to make himself politically effective. Pre- 
cisely what he would do once he had succeeded in 
bringing the Supreme Court completely under his 
control, perhaps he has not altogether decided, but 
the legislation which is now pending and which 
bears the Administration label affords at least a 
general idea of the course he is determined to follow 
in such an event. He has beguiled Congress into 
granting further enormous sums of money to be 
expended largely as he dictates in the name of re- 
lief, thus again providing him with a political war 
chest of handsome proportions. He is sponsoring 
legislation concerning labor, agriculture and other 
matters that would boldly challenge the Supreme 
Court to confirm one adverse unanimous decision 
and other opinions in which more than a bare ma- 
jority concurred. He is thus in effect demanding 
that the Court be more “liberal” in the future than 
any member of it has ever been before. He has re- 
peatedly informed the public that measures such 
as these form a part of a general program to effect 
changes which would in truth remould our economic 
and political systems to accord with patterns that 
without the slightest question would have made any 
responsible public official preceding him gasp and 
stare. 

Are the rank and file of the people of this country 
really ready to follow the President blindly upon 
any such course? It is difficult to believe that 
they are. The support which he seems to be able 
to summon for much of this sort of un-Americanism 
is, we are convinced, simply the result of lack of 
clear perception of what is involved and a reluc- 
tance to believe that such issues are really at stake. 
The President is admittedly a clever tactician, and 
is unsurpassed in the art of making the worse ap- 
pear the better reason to the unthinking and the 
discontented, of which there are a great many in 
the world today. Yet it is true today as always in 
such cases, that it is dangerous to permit the pro- 
gram to gain real headway since each step makes it 
more difficult to call a halt. This is particu- 
larly true of the present effort to bring the ju- 
diciary under the control of the Executive De- 
partment. 
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Federal Reserve Bank Statement 


OLIDAY influences caused some material varia- 
tions this week in the Federal Reserve state- 
ment covering the 12 banks. The currency require- 
ments of the extended July 4th holiday period, 
together with mid-year payments of all kinds, 
caused a sharp increase of the circulating medium 
in use and a drop in deposits with member banks. 
Although the currency trend resulted in a heavy 
decline of member bank reserve deposits with the 
12 Federal institutions, reserve requirements dipped 
even more on the basis of the reduced deposits with 
the member banks. These variations occasioned a net 
increase of $10,000,000 in excess reserves over legal 
requirements, as the official estimate of such excess 
reserves was $880,000,000 as of Wednesday night. 
Gold movement statistics remain perturbing, for 
there are again indications of a further flow of the 
yellow metal from Europe to the United States. 
Actual receipts of the Treasury for the week to 
Wednesday were reported at $58,000,000, and the 
aggregate monetary stocks now are $12,376,000,000. 
The Treasury continues to absorb the fresh receipts 
in its inactive gold fund, which now is moving 
toward the $1,200,000,000 mark. The impression 
prevailed for a time early in the week that a return 
flow of fugitive funds to France might develop and 
take some gold with it, now that the franc has been 
devalued even below the Poincare relationship. But 
heavy increases of taxation in France appear to 
have caused renewed nervousness there and an in- 
disposition to recall capital from other markets. 
The combined condition statement of the 12 Fed- 
eral Reserve banks shows total reserves of $9,123,- 
466,000 on July 7, a decline for the weekly period 
of $35,221,000. A decrease of cash in tills occa- 
sioned the drop, for holdings of gold certificates 
were down only $501,000 to $8,835,406,000. Cur- 
rency needs of the holiday period are reflected in 
an increase of Federal Reserve notes in actual cir- 
culation by $45,940,000 to $4,252,417,000. Aggre- 
gate deposits with the 12 banks fell $65,822,000 to 
$7,212,350,000, with the account variations consist- 
ing of a decrease of member bank reserve deposits 
by $73,581,000 to $6,826,707,000; an increase of 
Treasury general account deposits by $8,124,000 to 
$100,937,000; an increase of foreign bank deposits 
by $14,925,000 to $172,325,000 and a decline of non- 
member bank deposits by $15,290,000 to $112,- 
381,000. The reserve ratio fell to 79.6% from 
79.7%. Discounts by the System increased 
$3,089,000, but industrial advances dropped 
$369,000 to $21,783,000. Open market operations 
remained in virtual suspense, as holdings of bank- 
ers’ bills receded $132,000 to $3,669,000, while hold- 
ings of United States Government securities were 
quite unchanged at $2,526,190,000. 
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Foreign Trade in May 


AY was the first month of 1937 to have a 
favorable trade balance, it was revealed by 
figures reported this week by the Department of 
Commerce, Division of Foreign Trade Statistics. 
The amount of the balance was small, however, and 
had little effect toward diminishing the large im- 
port excess accumulated in the first four months 
of the year. It is notable, nevertheless, that the 
change from the adverse balances of the preceding 
months was brought about by a very substantial 
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increase in exports as compared with April, at- 
tended by only a slight falling off in imports. Ex- 
ports in May were $288,924,000, the largest since 
November, 1930, and compare with $269,170,000 in 
April, 1937, and $200,772,000 in May last year. 
The May exports, while much lower than the aver- 
age monthly figure for 1929, which was about $436,- 
750,000, nevertheless show a very decided improve- 
ment as compared with the depression low of $101,- 
515,000 reached in February, 1933. This latter 
month was exceptionally small, however, even for 
that year, and over the 12 months’ period ship- 
ments averaged about $140,000,000 a month. 
Hence, by comparison with the monthly averages of 
these two years, May, 1937, shipments were 106.37% 
greater than in 1933 and 33.84% below the 1929 
amount. 

Imports in May amounted to $285,038,000, and 
the excess was, therefore, $3,886,000. In April im- 
ports of $287,207,000 exceeded exports by $18,- 
037,000, and in May, 1936, imports of $191,697,000 
left an export excess of $9,075,000. 

For the first five months of the year the value of 
imports was $1,397,897,000 and exports $1,270,- 
283,000, and the resultant adverse balance $127,- 
614,000. In the like period of 19386 imports were 
$973,432,000 and exports $969,268,000, and the bal- 
ance of $4,164,000 was on the import side. 

More than half the export increase in May over 
that month of 1936 was in metals and manufac- 
tures, machinery, automobiles, and mineral oils. 
Scrap iron and steel shipments were a feature, in- 
creasing 196% in volume and 432% in value; ship- 
ments this year were worth $13,307,000. In ad- 
dition to these groups, there were gains in many 
other export items, but so widely distributed that 
none were outstanding. Unmanufactured cotton 
exports in May were lower than in the correspond- 
ing month of a year ago; this was the first month 
this year in which the comparison did not show an 
increase over the earlier date. The value of this 
year’s shipments was greater, however, owing to 
the higher price prevailing in May, 1937. 

Shipments in May were 346,155 bales, valued at 
$24,643,069, while in May, 1936, 372,787 bales were 
shipped, having a value of $22,904,833. In April 
last, exports totaled 401,141 bales, worth $28,- 
569,721. The import increase over May, 1936, was 
spread over a wide range of eommodities, but the 
greatest part of the gain resulted from larger im- 
ports of vegetable food products (up 52%) and in- 
edible vegetable products (up 87%), the latter con- 
sisting largely of crude rubber, oil seeds and oils. 
The increases resulted in part from higher prices. 

Gold imports in May were again heavy, amount- 
ing to $155,366,000; however, they were not up to 
the $215,825,000 received in the previous month and 
were also below the $169,957,000 receipts of May, 
1936. Exports, as in previous months, were virtu- 
ally nil, and for the year through May amounted to 
no more than $67,000, while in the same period im- 
ports aggregated $767,224,000. Silver imported in 
May amounted to $3,165,000, which raised the total 
for the year thus far to $28,500,000. In the same 
period of 1936, the amount was $93,613,000, and in 
1935, $80,782,000. Exports of the metal of $341,000 
in May were not maturially different from the pre- 
vious months this year of the corresponding month > 
of 1936. 
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Government’s Cotton Report 


HE July 1 cotton acreage report of the De- 

_ partment of Agriculture, issued this week, 
estimates the area of cotton in cultivation on that 
date as 34,192,000 acres, 10.4% higher than on the 
same date a year ago and around 23% greater than 
on that date in both 1935 and 1934. However, the 
present area is considerably lower than in the 10 
or 11 years preceding the New Deal, when the 
planted ground was mostly over 40,000,000 acres 
and not infrequently as high as 44,000,000 or 45,- 
000,000. As an offset to the smaller area of recent 
years, however, there has been a considerable rise 
in the yield per acre; the average yield per acre 
in the past four years was 191.3 pounds, while in 
the 10 years preceding those the yield was only 
169.9 pounds on the average. As a consequence, last 
year’s production of 12,399,000 bales does not show 
such an unfavorable comparison as might be ex- 
pected with those earlier years when plantings were 
so much greater. Thus, the 10-year (1923-32) aver- 
age harvest was about 14,714,000 bales. 

It is, of course, too early to hazard an estimate 
of this year’s crop, and the Department of Agricul- 
ture is by law prohibited from making any calcula- 
tion. Nor does the Department offer at this time 
any figures of crop condition. A number of private 
forecasters, whose estimates of the size of the 
planted area turned out to be very close to the gov- 
ernment figure, varied considerably as to the con- 
dition of this year’s crop; however, even the more 
conservative of these individuals reported finding 
conditions quite favorable. It seems possible, there- 
fore, that the yield of the current crop may turn out 
as favorably as last year’s, and on the basis of the 
10.4% larger planted area there could result a crop 
of very fair dimensions. 

The increase in acreage was not uniform in the 
different States; in Texas, for example, which is 
the largest producer of cotton in the Union and gen- 
erally accounts for well over a third of the total 
crop, there was an increase of 7%, and in Oklahoma, 
another large producer, 3%. The other six States 
which, combined with the two above mentioned, 
account for over 95% of the planted ground, showed 
larger increases; the Carolinas increased 14%; 
Georgia, 15%; Alabama, 10%; Mississippi, 12%, 
and Arkansas, 12%. California, while still a minor 
producer as compared with other States, has in- 
creased its acreage this year to 618,000 acres, 67% 
higher than 1936 and 172% higher than the five- 
year (1928-32) average. 


Government’s Crop Report 

Fis July 1 crop report of the Department of Agri- 

culture more than confirms expectations ex- 
pressed in earlier reports of a large winter wheat crop 
and estimates a spring crop of more than double the 
small 1936 harvest and the largest since 1932. Win- 
ter wheat production is now estimated at 663,000,000 
bushels as compared with 648,000,000 bushels fore- 
cast a month earlier. Inasmuch as harvesting has 
already commenced the present figures may be re- 
garded with a certain amount of confidence as being 
almost final. Rust is said to be affecting the spring 
crop and a serious shortage of moisture is reported in 
parts of the Great Plains area, but the present out- 
look is for a spring crop of 218,000,000 bushels which 
compares with only 107,000,000 bushels in 1936 but 
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is not quite up to the 1928-32 average of 241,000,000 
bushels. Altogether the harvest of winter and spring 
wheat is expected to reach 882,000,000 bushels or 
40% more than last year when the total was 626,000,- 
000 bushels and somewhat greater than the average 
for the five years (1928-32) of 864,000,000 bushels. 
If this year’s harvest is in line with present expecta- 
tions it will be the largest since 1931 when one of the 
largest crops on record, 932,221,000 bushels, was 
produced. Stocks on farms on July 1 were only 
21,880,000 bushels in comparison with 43,988,000 
bushels on that date in 1936 and an average of 51,- 
309,000 bushels on the date in the five years 1928-32’ 

Corn crop expectations are likewise high with the 
outlook on July 1 for a crop of 2,571,000,000 bushels 
as compared with only 1,529,000,000 bushels in 1936. 
Last year’s crop was heavily reduced by drought and 
was therefore very much smaller than expected. The 
average harvest over the five years (1928-32) was 
2,554,000,000. It is stated by the Department that 
rain is urgently needed for corn planted in the Great 
Plains region and that in southern sections a certain 
amount of damage has already taken place because 
of lack of moisture. Other sections have enjoyed 
fairly good growing conditions. 

The condition of this year’s winter wheat crop as 
of July 1 was 71% of normal compared with 66.3% 
on that date last year and an average July 1 condition 
for the 10 years 1923-32 of 74.5. Spring wheat 
condition is about the same as the winter product, 
being 71.5% on July 1 compared with only 45.7% 
last year and an average for the same 10 years of 
76.7. The yield per acre of winter wheat is not com- 
puted to be large. At July 1 it was figured as 14.1 
bushels while the 10-year average was 15.2 bushels. 
Spring wheat yield, placed at 10.4 bushels, is also 
under the 10-year average which was 12.4 bushels. 

Corn condition at July 1 was very satisfactory, 
being 82.1% of normal compared with 72.8% last 
year and a 10-year (1923-32) average of 79.5%. The 
yield of this crop is estimated at 26.7 bushels per 
acre in comparison with 16.5 bushels last year and 
an average of 25.4 bushels for the years 1923-32. 

The rye crop was 76.9% of normal barely better 
than average but much higher than a year ago when 
it was only 50.9. This year’s production is esti- 
mated at 12.7 bushels per acre or a total of 50,000,000 
bushels compared with only 25,000,000 bushels in 
1936 and 38,000,000 bushels average for the five 
years 1928-32. 


The New York Stock Market 


WEEPING price advances were the rule this 
week on the New York stock market. Opti- 
mism replaced the dispirited attitude that prevailed 
until late in June, owing largely to the impression 
that the Administration in Washington was inclined 
to take an increasingly more reasonable view of 
labor disputes and other general problems. It also 
was believed, though possibly on a slim basis, that 
European financial and political developments 
were more reassuring. The long Independence Day 
suspension provided ample time for study of these 
and other factors, and when trading was resumed 
last Tuesday a sharp upswing took place in all de- 
partments of the securities market. The gains were 
continued on a progressively more modified scale 
thereafter, with profit-taking in evidence from time 
to time. Despite such occasional periods of liqui- 
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dation, the main trend was upward at all times and 
prominent stocks were marked upward in some in- 
stances by 5 to 10 points and more. Good mainte- 
nance of general business aided the market, as did 
an expectation that the mid-year earnings reports 
will show fair results when they appear in the near 
future. Turnover on the New York Stock Exchange 
approached the 1,500,000 level in the early sessions 
of the week, and in later trading the average was 
about 1,000,000 shares. 

The long holiday suspension was ended on Tues- 
day with one of the most decided upswings in more 
than three years. Steel, motor and other indus- 
trial stocks led the advance, and gains of 1 to 6 
points resulted from the sustained buying. Metal 
stocks and railroad issues showed advances only 
slightly less than those in the industrial leaders. 
Utility shares were in lesser demand, but even this 
section reflected the changed attitude. The up- 
swing was resumed on Wednesday, on a more mod- 
est scale. It became ever more apparent that John 
L. Lewis and his Committee for Industrial Organ- 
ization were finding progress increasingly difficult, 
with the sentiment of the Nation obviously that of 
permitting workers to labor if they wished to do so, 
rather than submit of necessity to the dictates of 
the new labor organization. This prompted fur- 
ther buying of industrial stocks, but the gains were 
less emphatic than in the preceding session, since 
profit-taking developed at the better figures. Rail 
and utility stocks were in continued demand. The 
advance was continued quietly on Thursday, but 
the changes in that session were mostly fractional. 
Another wave of profit-taking appeared and eradi- 
cated the advances of the day in some issues and 
occasioned losses in a few stocks. But most stocks 
were improved and there was a tendency toward 
selective buying of previously inactive issues. <A 
modest trend toward higher levels was noted early 
yesterday, but it was interrupted by week-end 
liquidation. Bargain hunters remained active, 
while high-priced favorites held close to previous 
figures. 

In the listed bond market, accumulation also was 
the rule this week. United States Government 
securities moved slowly higher, with the net changes 
consisting only of small fractions. But better in- 
quiry was evident for high-grade utility, railroad 
and industrial stocks. New issues were conspicu- 
ously lacking and institutional and other investors 
turned to the listed market for employment of their 
large cash resources. Bonds with a speculative 
tinge were in excellent demand throughout, with 
cheaper carrier issues preferred. Some _ issues 
bounded forward 5 to 6 points for the week, and 
even larger gains appeared in high-priced industrial 
convertibles. Rail holding company bonds, com- 
modity issues and others all joined the movement. 
The trend in securities was not much affected by 
commodity markets, which showed modest uncer- 
tainty at well-sustained levels. In the foreign ex- 
change markets some interesting variations oc- 
curred. Sterling and francs were strong by turns 
early in the week, on a fairly impressive return 
flow of capital to France, but in later trading the 
European units again drifted lower and net changes 
for the week were small. 

On the New York Stock Exchange 11 stocks 
touched new high levels for the year while 39 stocks 
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touched new low levels. On the New York Curb 
Exchange 11 stocks touched new high levels and 42 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

As a part of the Independence Day celebration, 
the New York Stock Exchange was closed on Satur- 
day and Monday last; total sales on Tuesday were 
1,412,350 shares; on Wednesday, 1,408,570 shares ; 
on Thursday, 1,031,870 shares, and on Friday, 
845,320 shares. On the New York Curb Exchange 
the sales on Tuesday were 254,560 shares; on 
Wednesday, 317,735 shares; on Thursday, 273,220 
shares, and on Friday, 235,555 shares. 

Wide gains in stock prices prevailed this week on 
the New York stock market. After the Indepen- 
dence Day holiday from Saturday to Monday, in- 
clusive, the market turned strong and active. Trad- 
ing volume on Tuesday was the heaviest in some 
time, and leading stocks advanced from 1 to 6 
points on the day. This display of confidence was 
born of improved conditions in the strike-bound 
plants and diminished apprehension over the politi- 
cal and economic situation abroad. Trading on 
Wednesday moved at an accelerated pace and equi- 
ties advanced to new high levels, although at clos- 
ing time some reaction occurred, but was not suf- 
ficient, however, to make any deep inroads into the 
gains of the previous day. Profit-taking entered 
the market on Thursday, which tended to retard 
progress in some portions of the list. Prices, as a 
whole, advanced in an irregular manner, accom- 
panied by some reduction in sales volume. In the 
forenoon yesterday the tendency of prices was to- 
ward higher levels, but this trend was short lived, 
as liquidation set in and changed the complexion of 
the market. As compared with Friday of last week, 
equity values at the close yesterday show marked 
improvement. General Electric closed yesterday at 
553% against 53 on Friday of last week; Consoli- 
dated Edison Co. of N. Y. at 3614 against 34144 ; Co- 
lumbia Gas & Elec. at 125% against 115g; Public 
Service of N. J. at 4114 against 40144; J. I. Case 
Threshing Machine at 168 against 1617; Interna- 
tional Harvester at 111 against 10634; Sears, 
Roebuck & Co. at 9134 against 90%; Montgomery 
Ward & Co. at 601% against 57; Woolworth at 4614 
against 453g, and American Tel. & Tel. at 169 
against 16744. Western Union closed yesterday at 
4854 against 464g on Friday of last week; Allied 
Chemical & Dye at 2281 against 231; E. I. du Pont 
de Nemours at 15634 against 152; National Cash 
Register at 33 against 33; International Nickel at 
6114 against 577g; National Dairy Products at 201, 
against 19; National Biscuit at 24% against 23%; 
Texas Gulf Sulphur at 36 against 3534 ; Continental 
Can at 561% against 56; Eastman Kodak at 17714 
against 175; Standard Brands at 125 against 11%; 
Westinghouse Elec. & Mfg. at 148 against 14114; 
Lorillard at 2214 against 21; United States Indus- 
trial Alcohol at 32 against 3014; Canada Dry at 
2634, against 2434; Schenley Distillers at 421% 
against 3914, and National Distillers at 3034 
against 2914. 

The steel stocks enjoyed marked gains the present 
week. United States Steel closed yesterday at 10874 
against 10114 on Friday of last week; Inland Steel 
at 11434 against 108144; Bethlehem Steel at 907% 
against 8534; Republic Steel at 3834 against 3614, 
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and Youngstown Sheet & Tube at 8734 against 84. 
In the motor group, Auburn Auto closed yesterday 
at 1634 against 1644 on Friday of last week; Gen- 
eral Motors at 53 against 50; Chrysler at 103834 
against 9734, and Hupp Motors at 3% against 3%. 
In the rubber group, Goodyear Tire & Rubber closed 
yesterday at 3954 against 3814 on Friday of last 
week ; United States Rubber at 6114 against 5834, 
and B. F. Goodrich at 3934 against 385. The rail- 
road shares advanced this week with the general list 
to higher levels. Pennsylvania RR. closed yesterday 
at 40 against 37144 on Friday of last week; Atchison 
Topeka & Santa Fe at 82 against 783g; New York 
Central at 401%, against 37; Union Pacific at 130 
against 12314; Southern Pacific at 48 against 4314; 
Southern Railway at 325% against 30, and Northern 
Pacific at 30 against 2834. Among the oil stocks, 
Standard Oil of N. J. closed yesterday at 681, 
against 6714 on Friday of last week; Shell Union 
Oil at 2814 against 2654, and Atlantic Refining at 
303% against 303g. In the copper group, Anaconda 
Copper closed yesterday at 555g against 54 on Fri- 
day of last week; American Smelting & Refining 
at 9214, against 8814, and Phelps Dodge at 47 
against 45%. 

Trade and industrial reports were affected to a 
degree by the long Independence Day suspension, 
but in general the business of the country appears 
to be holding up well. Steel operations for the week 
ending today were estimated by the American Iron 
and Steel Institute at 67.3% of capacity against 
75.0% last week and 67.2% at this time last year. 
There is always a decided recession over July 4th. 
Production of electric energy for the week to July 3 
was reported by the Edison Electric Institute at 


2,238,268,000 kilowatt hours against 2,238,332,000 
kilowatt hours in the preceding week and 2,029,- 
639,000 kilowatt hours in the corresponding week of 


last year. Car loadings of revenue freight for the 
week to July 3 are reported by the Association of 
American Railroads at 806,168 cars, an increase of 
32,435 cars over the previous week and of 156,465 
cars over the similar week of 1936. 

As indicating the course of the commodity mar- 
kets, the July option for wheat in Chicago closed 
yesterday at 1223¢c. as against 1243¢c. the close on 
Friday of last week. July corn at Chicago closed 
yesterday at 128%%c. as against 12634c. the close on 
Friday of last week. July oats at Chicago closed 
yesterday at 435¢c. as against 4414c. the close on 
Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 13.05c. as against 12.51c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 19.06c. as against 19.38c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 14c., the close on Friday of last week. 

In London the price of bar silver yesterday was 
20 3/16 pence per ounce as against 19% pence per 
ounce on Friday of last week, and spot silver in 
New York closed yesterday at 4434c., the close on 
Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4,96 as 
against $4.945£ the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
3.873¢c. as against 3.843¢c. the close on Friday of 
last week. 
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European Stock Markets 

ODEST trading was reported this week on 
stock exchanges in the leading European 
financial centers, with the trend of prices slightly 
in favor of holders. Advances in the New York 
market encouraged London traders to a degree, but 
the monetary and political troubles of Europe over- 
shadowed the favorable reports from the United 
States. French developments again attracted much 
attention. The Bank of France discount rate was 
lowered on Tuesday to 5% from 6%, and this evi- 
dence of easiness occasioned an advance in prices 
on the Bourse, but heavy increases in French in- 
come taxes were announced on Thursday, which pro- 
duced uncertainty. There was a momentary tend- 
ency early in the week for French capital to return 
to that country. Such transfers were halted by the 
advancing taxes, which are designed to effect the 
long-sought actual balance of French Government 
income and expenditures. Not much incentive for 
increase of security holdings could be gleaned from 
the diplomatic occurrences of the week. It was evi- 
dent that a crisis was approaching in the Spanish 
war, with the demorcratic and fascist countries 
split as to intervention. Industrial reports from 
the leading European countries remained favorable, 
but agricultural prospects in Central Europe are 
disappointing. With the prominent influences in 
sharp contrast, most traders in European markets 

preferred to remain on the sidelines. 

The London Stock Exchange was exceptionally 
quiet last Monday, partly because New York trad- 
ing was suspended for the Independence Day observ- 
ance, but also because the summer holiday spirit 
is prompting absences of brokers and their clients. 
Gilt-edged issues improved slightly, while home in- 
dustrials were held to former levels. The thick- 
ening troubles of Europe occasioned better inquiry 
for Anglo-American favorites, and a little demand 
also developed for other foreign securities. The 
session on Tuesday was generally cheerful, and also 
a little more active. Gilt-edged issues advanced 
more vigorously, while material gains appeared in 
most industrial stocks. Commodity issues reflected 
better sentiment, and the demand for Anglo-Amer- 
ican trading favorites increased. In a fairly active 
session on Wednesday, British funds moved higher 
and industrial stocks likewise advanced, under the 
leadership of iron and steel shares. Most atten- 
tion was centered, however, on Anglo-American 
issues, which are traded in Shorters Court. These 
securities advanced sharply on the favorable reports 
of New York movements, and the buying was per- 
sistent even at the higher levels. Not much busi- 
ness was done Thursday on the London market, but 
the trend remained favorable in gilt-edged obliga- 
tions. Home industrial issues were irregular, and a 
little profit-taking developed in Anglo-American 
favorites. Commodity issues were uncertain. Small 
gains were recorded yesterday, both in gilt-edged 
issues and industrial stocks. 

The Paris Bourse was affected mainly by internal 
developments, of which there were many. When 
trading was resumed on Monday, prices were 
marked lower all along the line, but rentes recovered 
their losses late in the day on rumors of heavily 
increased taxes. French equities and international 
securities alike were marked lower. When the dis- 
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count rate of the Bank of France was lowered on 
Tuesday by 1%, advances were the rule and trad- 
ing was brisk. Rentes moved slowly upward and 
closed at the highs of the day. French bank and 
industrial stocks, commodity issues and interna- 
tional securities also reflected the better inquiry. 
After a firm opening on Wednesday, prices drifted 
lower on the Bourse and net changes for the session 
were small. It was already evident that taxation 
would be increased decidedly, and apprehensions of 
the added levies occasioned nervousness. Rentes 
were slightly higher at the close, while French equi- 
ties and international issues were irregularly 
changed. Finance Minister Georges Bonnet ob- 
tained Cabinet sanction on Thursday for vast gains 
in taxation, and the Bourse was unsettled by the 
news. Rentes gained as a matter of course, but 
French bank, utility and industrial stocks were 
uncertain. International issues were steady. Ina 
dull session yesterday, rentes were marked slightly 
higher, but equities tumbled as the full significance 
of the tax increases was realized. 

Dealings on the Berlin Boerse were at their usual 
small levels on Monday, with the trend higher in 
specialties, while other securities were almost mo- 
tionless. Official measures have insulated the Ger- 
man market against developments elsewhere, and 
the trading was unaffected by the general uncer- 
tainty as to international events. A few gains of 
1 to 4 points were recorded, while the bulk of stocks 
continued unchanged. After an uncertain opening 
on Tuesday, prices firmed on the Boerse, with 
chemical and machinery stocks in best demand. 
Changes in equities again were small, and fixed- 
income issues were stagnant. A modest increase of 
activity was noted Wednesday on the Boerse, and 
small gains also were indicated. Heavy industrial 
stocks were 1 to 2 points higher, while a few potash 
and machinery issues showed larger gains. Textile 
issues reflected inquiry, but shipping stocks were 
neglected. Some profit-taking was reported on 
Thursday, and a few prominent stocks lost 1 to 2 
points in that session. Other issues were steady, 
with trading on a small scale. Prices drifted 
slowly lower in a quiet session yesterday at Berlin. 


International Chamber of Commerce 


ELEGATES to the number of 1,600, from 40 
leading nations, gathered at Berlin on 

June 28 for the ninth Congress of the Inter- 
national Chamber of Commerce, and the gath- 
ering was concluded last Saturday with the 
adoption of 25 resolutions. The meeting could 
hardly be called on unqualified success, for views 
differ widely as to the nature and causes of 
the current period of economic stress. The repre- 
sentatives presented their respective ideas amicably 
enough, however, and the occasional injection of 
political matters failed to disturb the sessions un- 
duly. German spokesmen pleaded, as always, for a 
return of the colonies lost at the end of the World 
War. A British plea followed for German guaran- 
tees of peace, on the basis of a gold loan by Great 
Britain and the United States which would effect 
at least a partial redistribution of gold. Summing 
up the results of the conference, the Berlin corre- 
spondent of the New York “Times” remarked last 
Saturday that “in view of the world’s growing po- 
litical differences, business men have been as little 
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able to compose the economic differences between 
nations as the statesmen and diplomats.” In fram- 
ing the resolutions, it was indicated, the conference 
leaders preferred merely to proclaim “generally 
accepted recommendations of aims, with only a few 
or very general suggestions as to methods.” The 
Reich Chancellor, Adolf Hitler, opened the trade 
congress. Thomas J. Watson, of the United States, 
was named Chairman of the International Chamber 
of Commerce for the two-year period 1937-1939. 

In the final resolutions an attempt was made to 
avoid political troubles, and no mention was made 
of the German demand for colonies. The monetary 
resolution urged a system of international exchange 
at stable rates, in the belief that there is a need 
for stabilization on a gold basis. This document 
endorsed the principle of monetary cooperation be- 
tween Great Britain, France and the United States, 
as called for by the tripartite agreement of last 
September, and extension was urged by mutual con- 
sultation. Currency depreciation for purposes of 
international competition was termed reprehensible, 
but it was considered obvious that some further 
adjustments of price levels and exchange rates 
would have to be made. Removal of the present 
official and unofficial impediments to foreign lend- 
ing was recommended. A solution also was urged 
for the problem of “international debts of political 
origin,” but some reservations were made to that 
phrase, owing to the possibility that German 
authorities will try to include external private debts 
under the term. In another resolution a reduction 
was urged, as a matter of course, in “present hin- 
drances to the international exchange of goods and 
migration.” Upon creditor nations, it was stated, 
a special duty devolves to permit debt payments by 
receiving from the world goods and services in ex- 
cess of their exports. In a general resolution deal- 
ing with world economic reconstruction, the govern- 
ments of the world were urged to mitigate their 
armaments expenditures and once more devote eco- 
nomic resources to the improvement of the lot of 
mankind. 


The Americas 


OR a year or more the sharpest possible con- 
trast has existed in the relations of American 
countries and those of European States. No paral- 
lel is to be found on this side of the Atlantic for 
the bickerings of Europe. There are, it is true, 
some boundary disputes still to be settled in South 
America, but they do not offer threats of almost 
universal warfare. The desire everywhere in the 
Americas is for consolidation of peace, and the 
pacts signed by the 21 American republics at Buenos 
Aires last December reflect the prevailing senti- 
ment. It is noteworthy that the United States Sen- 
ate ratified all the treaties on June 29 without de- 
bate and without a record vote. Two other incidents 
since then have thrown a similarly illuminating 
light on the international scene in the Americas. 
Canada celebrated on July 1 the seventieth anni- 
versary of her confederation, and messages of felici- 
tation were exchanged between President Roosevelt 
and Lord Tweedsmuir, the Canadian Governor-Gen- 
eral. For the United States, Mr. Roosevelt pledged 
the continuation of warm friendship, “secure from 
every hazard of destruction or misunderstanding 
because it is based upon a common aspiration to 
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maintain, defend and perpetuate the democratic 
form of constitutional, representative government.” 
Lord Tweedsmuir warmly reciprocated the greet- 
ings of the President. Even more interesting was 
an Argentine indication of the different view now 
taken in Latin America toward the United States, 
as against that common a decade or two ago. In an 
American Independence Day celebration at Buenos 
Aires, Foreign Minister Carlos Saavedra Lamas 
strongly urged the retention of that part of the 
Monroe Doctrine which prevents any externally im- 
posed disturbances to republican principles and ex- 
isting political regimes. The address was described 
in a Buenos Aires dispatch to the New York 
“Times” as the “most laudatory made about the 
United States in any Latin American country in 
the last generation.” 


Spanish War 


ENSION regarding the Spanish civil war was 
T unrelaxed in Europe this week, as the demo- 
cratic and fascist Powers continued their debate 
over intervention. The difficulties encountered by 
the Non-Intervention Committee of London have 
become steadily more discouraging, for it is now 
generally believed that the rebel General Francisco 
Franco has received war supplies and possibly ad- 
ditional “volunteers” from his fascist backers, since 
the embargo went into effect. A new impasse of an 
even graver nature developed when Germany and 
Italy withdrew from the patrol of Non-Interven- 
tion Committee, with Rome hinting broadly that the 
action would be followed by material aid to General 
Franco, while Berlin insisted that the rebels must 
win. Great Britain and France moved cautiously 
in this situation, for it is the cardinal principle of 
the foreign policy of both countries to avoid war, 
if it possibly can be done. It seems fairly clear that 
the fascists are bluffing, but after all allowances 
are made for that aspect of affairs, there is no blink- 
ing the gravity of the crisis. 

By far the most significant of recent incidents 
is a warning by the British Foreign Secretary, An- 
thony Eden, that the territorial integrity of Spain 
must be preserved. In an address before his con- 
stituents in Warwickshire, Captain Eden declared 
that the British Government could not remain in- 
different “where British interests are concerned on 
the land or sea frontiers of Spain or the trade routes 
that pass her by.” The need for keeping the Medi- 
terranean open as a main arterial road was empha- 
sized in the speech, which was accepted generally as 
a warning to Italy against territorial encroach- 
ments on Spanish areas. While this address was 
being delivered, last Saturday, the Non-Interven- 
tion Committee sought means for adjusting the 
problems occasioned by the German and Italian 
withdrawals from the patrol scheme. Germany and 
Italy objected early last week to the suggestion 
that Great Britain and France take over the sea 
patrol entirely. The representatives of the fascist 
countries proposed, as an alternative that bel- 
ligerent rights be granted to General Franco; that 
the naval patrol be abandoned, and only the land 
embargo be continued. It was assumed in London, 
when these suggestions were put forward, that the 
entire Non-Intervention scheme would break down. 

Earnest efforts to reach a compromise were made 
in London, this week, with indifferent results. The 
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British Cabinet held a special session on Monday 
to consider the matter, and it was indicated there- 
after that belligerent rights would be granted to 
General Franco only in the event of a complete 
withdrawal from Spain of all foreign participants. 
The French took a more decisive view of the matter, 
as it was intimated in Paris that open aid would be 
extended the Valencia loyalists if the fascist Pow- 
ers refused to permit a complete naval patrol by 
Great Britain and France. The French were said 
to have no solution to offer for the difficulties of 
the London committee, and Captain Eden informed 
the House of Commons on Wednesday that the 
British Government has no intention of putting 
fresh proposals before the group. The German and 
Italian Governments were reported in unyielding 
moods, and there was every indication that Europe 
was being divided ever more sharply into opposing 
camps, with Spain the bone of contention. 

The course of the war between the loyalists and 
the insurgents changed suddenly last Monday, when 
a general offensive was started against the rebels by 
the Valencia authorities. Until this attack started, 
the rebels had things much their own way, since 
the offensive against Santander continued, with the 
entire Basque strip along the Bay of Biscay appar- 
ently doomed to fall before General Franco’s forces. 
But the long delayed loyalist offensive changed the 
picture considerably. Vigorous movements were 
started against the rebels in Central, Eastern and 
Northern Spain, and extensive gains were claimed 
by the loyalists. Careful preparations apparently 
were made for this offensive, as the charges con- 
tinued all week, and in insurgent circles it was 
admitted that the offensive against the Basques 
might have to be abandoned to meet the threat of 
the loyalist advance. Airplane combats were re- 
ported in which scores of machines participated. 
There were rumors that General Franco has asked 
the German and Italian Governments for still more 
aid, to meet the thrust. In London it is estimated 
that the rebels currently are being assisted by 
80,000 foreign soldiers, while the loyalists have the 
aid of about 30,000. 


Irish Election 


ENERAL elections were held in Ireland on 
July 1, both upon the new Constitution for 

the Irish Free State proposed by President Eamon 
de Valera and his Fianna Fail associates, and upon 
the representation in the new single-chamber Par- 
liament. Results of this plebiscite justified the 
claims of Mr. de Valera only in part. The Constitv- 
tion was approved by a vote of 686,042 to 528,296, 
but after all the disputes as to the election were 
adjusted on Tuesday, it appeared that the Fianna 
Fail had lost slightly in its hold upon the Legisla- 
ture and might have trouble putting the new Char- 
ter into effect. Not much concern was expressed 
in England regarding the election, for the London 
view of the Constitution is that no great changes 
in relations with the Irish Free State will be occa- 
sioned thereby. Nor is the aim of a united Ireland, 
as expressed in the document, more than an aspira- 
tion. In the Dail, or lower House of bicameral 
legislature which was dissolved on June 14, Presi- 
dent de Valera and his Fianna Fail group had a 
small but definite majority of members. In the new 
Parliament, however, the Fianna Fail will have 69 
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seats, or precisely the number of all other parties 
combined, making it possible that concessions will 
be found necessary to insure sufficient support for 
Fianna Fail measures. The Fine Gael party of 
former President William T. Cosgrave obtained 48 
seats, Laborites 13 seats and independent members 
eight seats. Mr. de Valera has asked the country to 
give him a clear majority for putting the new Con- 
stitution into effect, beginning next Dec. 29. 


Palestine Division 


FTER a protracted study of the religious and 
political difficulties encountered in the 
British mandated area of Palestine during recent 
years, a Royal Commission on Wednesday issued a 
report suggesting a partitionment of the country, in 
rough approximation to the cultural elements. 
There is much to say in favor of such a change, but 
some important objections also can be voiced. The 
persistent riots and other evidences of enmity be- 
tween the Jewish settlers and the Arabs may very 
well indicate that reconcilement is difficult, if not 
impossible. On the other hand, a division such as 
that now proposed will prove a distinct blow to the 
admirable aim of providing a real home for Juda- 
ism. The report, of which the British Government 
approves, calls for the establishment of a small but 
relatively rich coastal State for the Jews, which 
would comprise only about one-quarter of the pres- 
ent area of Palestine. Arabs would be established 
in a more arid trans-Jordanian State, with a port at 
Jaffa. Finally, the holy area of Jerusalem, Bethle- 
hem, Nazareth and other points would be kept for 
the time being under British control. The lengthy 
findings take due account of minorities and their dis- 
position, immigration during the transitional period 
and similar matters. It is obvious that a fair and 
unprejudiced attempt was made to find a perma- 
nent solution for the problem, although it is equally 
clear that neither Jews nor Arabs will feel content 
with the suggestions. Realizing that another wave 
of animosity might be provoked by the report, the 
British Government sent extensive reinforcements 
to the area in advance of its publication. There 
is ample time for debate of the proposals, as at 
least two years must elapse before they could be 
made fully effective. The approval of the United 
States Government must be obtained, as a special 
treaty with Palestine incorporates the existing 
League mandate. 


Far Eastern Tension 


ILITARY clashes in the Far East once again 

are developing on a scale and in a manner 

that most assuredly would have caused an interna- 
tional conflict in times gone by. Although such 
events now are regarded with a degree of equa- 
nimity, the possibility remains that some major 
clash will develop into a prolonged and bloody con- 
flict, and on this basis the situation in the Far East 
must be regarded as tense. The expansionist aims 
of the Japanese militarists are at the bottom of the 
troubles, with some uncertainty now prevalent as to 
the course that the new Tokio Cabinet may elect 
to follow. Some occasion for hopefulness is seen 
in the course of the Russo-Japanese dispute regard- 
ing two marshy islands in the Amur River, claimed 
both by Russia and the Japanese puppet-State of 
Manchukuo. Each side blamed the other for the 
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fighting, which resulted in the sinking of a Russian 
river gunboat, but after the dust of the controversy 
was allowed to settle, it appeared that Russia pre- 
ferred the peaceful solution of withdrawal from the 
islands. This does not necessarily mean that the 
conflict is ended, for it was indicated at Tokio on 
Wednesday that Japanese troops had been landed 
on the islands, with a resultant increase of ill-will 
between Russia and Japan. The Foreign Office in 
Tokio apparently received from Russian sources the 
information as to the landing of Japanese forces, 
and in the endeavor to make the best of a bad situa- 
tion, it was claimed that Japan was free to land 
troops, even though no direct information was avail- 
able. This would seem to suggest that the enter- 
prising Japanese militarists, who often have faced 
their own government with embarrassing perform- 
ances in the recent past, once again are taking mat- 
ters into their own hands. 

Hardly less serious are renewed clashes between 
Japanese and Chinese troops, near Peiping. Details 
of this encounter are vague and somewhat confus- 
ing, but it seems that Japanese troops ended a series 
of night maneuvers by engaging in a pitched battle 
with Chinese forces, early Thursday. As usual, the 
Japanese issued an official statement blaming the 
Chinese for starting the trouble. The fact that the 
Japanese were in alien territory, where they could 
only be regarded as invaders, was disregarded com- 
pletely in such accounts. According to the Japa- 
nese version, which is the only one available, firing 
was opened by Chinese machine gunners. Intrench- 
ing themselves, the Japanese troops communicated 
with their Embassy in Peiping, and efforts were 
made to mediate in this conflict. Before the medi- 
ators arrived, the clash had developed into a pitched 
battle, with field artillery in action along with 
machine guns and rifle fire. Late on Thursday the 
fighting waned and there was every indication 
yesterday that a peaceful settlement would follow. 
Both sides were inclined to regard the incident as 
unpremeditated and as a suitable subject for diplo- 
matic negotiations. The pitched battle reflects, on 
the other hand, the mounting tension of the Peiping 
area, and the possibility of another major clash 
between Japanese invaders and the Chinese defend- 
ers. It is significant that both Japanese and Chi- 
nese diplomatic circles were reported last month as 
viewing with extreme pessimism the prospects of 
diplomatic relations between Tokio and Nanking. 
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Discount Rates of Foreign Central Banks 


HE Bank of France on July 6 lowered its dis- 
cout rate from 6% to 5%. The 6% rate had 
been in effect since June 14, 1937, at which time it 
was raised from 4%. Present rates at*the leading 


centers are,shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 





























Rate in a a ey oa Pre- 
Count Effect Date us ‘ountry ‘ect e otous 
bal Fy 9 Established | Rate July 9 | Established | Rate 
Argentina..| 334 |Mar. 11936] -. ||Holland...| 2 [Dec. 21936] 2% 
Austria... 3% |July 10 1935 4 Hungary... 4 Aug. 28 1935] 4% 
Batavia....| 4 |July 11935] 43 ||India.....- 3 |Nov.29 1935] 3% 
Belgium -. 2 May 151935} 2% ||Ireland....| 3 June 30 1932] 3% 
Bulgaria. . 6 Aug. 15 rep: 7 Italy..-...- 4% |May 18 1936] 5 
Canada....| 2% |Mar.111935; -- ||Japan...-. 3.29 |Apr. 6 1936] 3.65 
~ { [uty 181988] $% |[Jugosiavie =| &  liep. “110861 634 
m bia - 4 uly - . 
ao Lithuania..| 534 |July 11936] 6 
vakia....| 3 j|Jan. 11936) 334 ||/Morocco--. 6% |May 28 1935] 4% 
Danzig....| 4 Jan. 21937) 5 Norway - . 4 Dec. 51936) 3% 
Denmark..| 4 |Oct. 191936) 3% ||/Poland....| 5  |Oct. 251933] 6 
England. - 2 June 30 1932} 234 ||Portugal...| 5 Dec. 13 1934) 5% 
Estonia... 5 Sept.25 1934; 5% |;Rumania..| 4% . ea 6 
Finland. -- 4 Dec. 41934) 4% ||SouthAfrica] 334 |May 151933] 4 
France....} 5 J 6 1937; 6 {|Spain...... 5 July 101935} 5% 
Germany - 4 |Sept.30 1932) 5 Sweden....| 2% |Dec. 11933] 3 
Greece. - --- 6 Jan, 41937' 7 Switzerland| 134 |Nov.25 19361 2 
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Foreign Money Rates 


N LONDON open market discout rates for short 

bills on Friday were 9-16% as against 9-16% on 
Friday of last week, and 9-16% for three months’ 
bills as against 9-16% on Friday of last week. Money 
on call at London on Friday was 4%. At Paris 
the open market rate was reduced on July 6 from 
6% to. 5%, while in Switzerland the rate remains at 


1% 9 


Bank of France Statement 


HE weekly statement dated July 1 showed a 
further decrease in gold holdings of 5,999 ,942,- 

303 francs, making the total loss of the Bank’s gold 
reserves for the last two weeks 8,499,884,119 frances. 
The total of gold is now 48,859,221,333 francs, 
compared with 54,340,500,384 frances a year ago 
and 71,272,418,907 francs two years ago. The 
reserve ratio fell off to 47.53%; last year it was 
57.87%, and the previous year 74.60%. French 
commercial bills discounted, advances against se- 
curities and temporary advances to State registered 
increases, namely 845,000,000 frances, 452,000,000 
francs and 787,000,000 frances, respectively. A gain 
was also shown in notes in circulation of 2,701,000 ,000 
francs, which brought the total of notes outstanding 
up to 88,686,933,660 francs. Circulation a year ago 
aggregated 86,448,318,730 francs and the year before 
82,198,665,845 frances. Bills bought abroad showed 
a decrease of 53,000,000 francs and creditor current 
accounts of 3,802,000,000 francs. Below we furnish 


a comparison of the different items for there years: 
BANK OF FRANCE’'S COMPARATIVE STATEMENT 





Changes 


or Week July 1, 1937 | July 3, 1936 


Francs Francs F Francs 
— 5,999,942 ,303/48,849,221,333/54,340,500,384/71,272,418,907 
No change 17,332,055 20,974,835 7,875,002 
+845,000,000|10,125,922,029| 6,829,817,789| 7,027,308,576 
b Bills bought abr’d} —53,000,000 986,990,126] 1,275,107,042| 1,203,348,195 
Adv. against securs.| +452,000,000) 4,464,785,554| 3,536,564,705| 3,356 ,560,780 
Note circulation. - | -+2,701,000,000| 88,686,933 ,660|86 ,448 ,318,730/82,198 665,845 
Credit current accts.|—3,802,000,000|14,117,412,465| 7,459,834,647/13,343,273,660 
c Temp. advs. with- 

out int. to State--| +787,000,000/22,166,738,771/15,333,423,335 
Propor’n of gold on 

hand to sight liab_ —5.27% 47.53% 57.87% 

a Includes bills purchased in France. b Includes bills discounted abroad. 
resenting drafts on Treasury on 10-billion-franc credit opened at Bank. 

Gold holdings of the Bank were revalued Sept. 26, 1936, in accordance with de- 
valuation legislation enacted on that date. Immediately following devaluation, 
10,000 000,000 francs of the Bank's gold was taken over by the French stabilization 
fund, but it was announced a few days thereafter that 5,000,000,000 francs of the 
gold had been returned to the Bank. See notation to table ‘‘Gold bullion in Euro- 
pean Banks" on a subsequent page of this issue. 


Note—*‘Treasury bills discounted”’ appeared in blank in the statement of Sept. 25; 
as all these bills had matured and have since been transferred to the account 
“Temporary advances without interest to the State." 


Bank of England Statement 


HE Bank’s statement for the week ended July 7 
shows a further large expansion of £5,980,000 
in note circulation which, together with a small 
loss of £25,687, reduced reserves £6,006,000. Cir- 
culation is now up to £494,424,000, another record 
high, and compares with £443,106,123 a year ago. 
Reserves on the other hand are at the year’s low, 
£32,869,000, and compare with £43,461,000 last 
year. Public deposits rose £4,470,000 while other 
deposits decreased £54,991,866. Of the latter amount 
£51,992,467 was from bankers’ accounts and £2,- 
999,399 from other accounts. The proportion of 
reserves to liabilities is at 23.30%, compared with 
23.00% a week ago; last year the proportion was 
29.80%. Loans on Government securities fell off 
£43 ,977 ,000 and on other securities £490,855. Other 
securities comprise discounts and advances which 
increased £2,756,034 and securities which decreased 
£2,246,889. The discount rate is unchanged at 2%. 
Below we show the different items with comparisons 
for previous years: 


July 5, 1935 





Gold holdings 

Credit bals. abroad- 

a French commerc’! 
bills discounted - - 
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BANK OF ENGLAND'S COMPARATIVE STATEMENT 





July 10, 
1935 


July 11, 
1934 


July 7, 


July 8, July 12, 
1937 1936 1933 





£ £ £ £ £ 

494,424,000| 443,106, 123/400 ,652 ,245/384 625,984 /378 471,340 
15,254,000} 10,520,796| 8,361,374) 17,433,369) 16,840,467 
125,696,203] 135,069,927) 144,959 228/133 ,463,727/152 293,086 
88,541,017] 96,703,728)| 108,593,215] 97,285,294) 95,958,793 
37,155,186] 38,366,199] 36,366,013) 36,178,433) 56,334,293 
96,625,532| 96,758,310] 95,801,044) 82,647,017) 87,055,963 
29,468,575] 23,419,336] 22,954,400) 18,789,665) 27,645,095 
9,035,196} 5,983,311] 10,372,619) 7,832,157) 15,099,677 
20,433,379] 17,436,025] 12,581,781] 10,957,508) 12,545,418 
32,869,000] 43,461,110) 52,619,595) 67,528,918) 72,498,025 
190,969,365 


44.74% 42.86% 
2% 2% 


Circulation 

Public deposits 

Other deposits 
Bankers’ accounts _ 
Other accounts- -- 

Govt. securities ~~. _-- 

Other securities 
Disct. & advances _ 


Reserve notes & coin 
Coin and bullion---- 
Proportion of reserve 

to liabilities 23.30% 
Bank rate 2% 


327,294,534/226 ,567,233/193,271,840)192,154,902 
29.80% 
2% 

















34.31% 
2% 





Bank of Germany Statement 


HE statement for the first quarter of July showed 


a slight increase in gold bullion of 34,000 marks, 
which brought the total up to 68,988,000 marks. 


The Bank’s gold a year ago amounted to 71,935,000 
marks and two years ago 85,824,000 marks. A loss 
in note circulation of 198,000,000 marks brought the 
total down to 4,793,000,000 marks, compared with 
4,212,979,000 marks last year and 3,740,490,000 
marks the previous year. Reserves in foreign cur- 
rency, bills of exchange and checks, advances and 
other daily maturing obligations registered decreases, 
namely 104,000 marks, 324,319,000 marks, 16,- 
970,000 marks and 182,672,000 marks respectively. 
The reserve ratio is now 1.6%, as compared with 
1.82% a year ago and 2.40% the year before. The 
item of investments showed an increase of 34,000 
marks. Below we furnish a comparison of the various 
for three years: 
REICHSBANK’S COMPARATIVE STATEMENT 





Changes 


or Week 


July 7, 1937 


July 7, 1936 


July 6, 1935 





Assets— 
Gold and bullion 

Of which depos. abr’d 
Res've in for’n currency 
Bills of exch. & checks. 
Silver and other coin--- 


ie 
Notes in circulation. - - - 
Oth. daily matur. oblig. 
Other liabilities 
Propor'n of gold & for’n 
curr. to note circula'p 





Retchsmarks 


—104,000 
—324,319,000 


—16,970,000 


—198,000,000 
—182,672,000 


rks 
68,988,000 
5,682,000 
5,316,718,000 
al162,184,000 
37,591,000 
414,320,000 
a716,178,000 


4,793 ,000,000 
697,633,000 
a219,477,000 





1.6% 


rks 


4,440,790 ,000 
161,316 ,000 
37,799,000 
529,966 ,000 
547,662,000 


4,212,979 ,000 
763,568,000 
194,283,000 





1.82% 





Retchsmarks 
85,824,000 
22,109,000 

4,006 ,000 
3,669,327 ,000 
143,110,000 
45,113,000 
660,126,000 
676,193,000 


3,740,490 ,000 
717,765,000 
213,196,000 


2.40% 





a Figures of June 30; latest figures-not available. 
New York Money Market 


HERE was a fairly large turnover in the New 
York money market this week incident to the 
Independence Day observance, but the cash require- 
ments were met easily and no changes were noted in 
rates. Bankers’ bill and commercial paper dealings 
were quiet. The Treasury sold an issue of $50,- 
000,000 discount bills late last week, a few days in 
advance of the regular sale. Awards were at 0.49% 
average for the 273-day bills against 0.619% on a 
similar issue a week earlier, but special circum- 
stances contributed to the lower rate. Call loans on 
the New York Stock Exchange held at 1% for all 
transactions, whether renewals or new loans. Time 
loans were offered at 114% for maturities to 90 
days, while four to six months’ datings were 114%. 


New York Money Rates 


EALING in detail with call loan rates on the 

Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals.. The market for time money 
continues quiet, no transactions having been reported 
this week. Rates continued nominal at 114% up to 
90 days and 114% for four to six months’ maturities. 
The market this week for prime commercial paper 
continues to be very brisk. Paper has been in good 





Volume 145 Financial 


supply and the demand keen. Rates are unchanged 


at 1% for all maturities. 


Bankers’ Acceptances 

HE market for prime bankers’ acceptances has 

been quite active this week. Prime bills have 
been in better supply and the demand shows a sub- 
stantial increase. There has been no change in the 
rates. The official quotations as issued by the Fed- 
eral Reserve Bank of New York for bills up to and 
including 90 days are 144% bid and 7-16% asked; for 
bills running for four months, 9-16% bid and 4% 
asked; for five and six months, 54% bid and 9-16% 
asked. The bill-buying rate of the New York Re- 
serve Bank is 4% for bills running from 1 to 90 
days, 34% for 91- to 120-day bills and 1% for 121- 
to 180-day bills. The Federal Reserve Bank’s hold- 
ings of acceptances decreased from $3,801,000 to 
$3,669,000. Open market dealers are quoting the 
same rates as those reported by the Federal Reserve 
Bank of New York. The rates for open acceptances 


are as follows: 
SPOT DELIVERY 


——180 Days— -——150 Days—— -——120 Days— 
Bid Asked Btd Asked Bid Asked 

Prime eligible bills. ....-.--.-.- by %B % % %B % 
— 90 Days—- ——60 s— ——30 s—— 
Btd Asked Bids Asked Bid Asked 

rime eligible bills. .......... % "16 444 716 % "6 

FOR DELIVERY WITHIN THIRTY DAYS 

SS SE ROI 6nd + cco ndencddatnssvbtibibtbidcbescancs %% bid 
ee ST Wdcnneeenseenercneasensnstbemasccsn cede %% bid 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Previous 

July 9 Established Rate 
a skicecntbbotiace 2 Feb. 8 1934 2% 
| ARC AES: 1% Feb. 2 1934 2 
SEE ee 2 Jan. 17 1935 2% 
Gs 6 cnngeeneenedsses 1% May 11 1935 2 
PE cactbdepaabdtnqned 2 May 9 1935 2% 
DE iktisictenessenaaned 2 Jan. 14 1935 2% 
SR canndewirequdebnaws 2 Jan. 19 1935 2% 
= i eeapep ae 2 Jan. 3 1935 2% 
RR... weckewesneste 2 May 14 1935 2% 
DE .cneusenchéuade 2 May 10 1935 2% 
pS SE SE 2 May 8 1935 2% 
Gan Prancieco..............- 2 Feb. 16 1934 2% 





Course of Sterling Exchange 


TERLING exchange is firmer than at any time 
this year. The unit went to $4.9614 in Wed- 
nesday’s trading, the highest for the year. Chief 
among the factors contributing to the advance in 
sterling was the covering of short positions which 
had been taken in the widespread belief that devalua- 
tion of the franc would be accompanied by sharply 
lower sterling. In addition there was a good demand 
for commodity sterling, particularly rubber and tin. 
Part of this represented new buying of commodities 
and part was covering of sterling sales made against 
London commodities some time ago. The under- 
tone of London exchange is also strengthened by the 
continuance of tourist demand and the movement of 
foreign capital into London for security. On Monday, 
July 5, in observance of Independence Day, there 
was no market in New York. The range for sterling 
this week has been between $4.9414 and $4.961% for 
bankers’ sight bills, compared with a range of between 
$4.9274 and $4.94 13-16 last week. The range for 
cable transfers has been between $4.94 9-16 and 
$4.9614, compared with a range of between $4.93 
and $4.94 15-16 a week ago. 
The unpropitious French situation is undoubtedly 
a direct factor in the firmer tone of sterling. The 
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French control is reported to have countered sales 
of sterling for francs by selling francs and acquiring 
further sterling balances. The New York market 
has shown no particular activity this week in any of 
the foreign currencies, but demand for sterling in 
other markets was active. 

It should be recalled that on July 1 the United 
States Treasury and the London authorities made 
arrangements for the continuation of the tripartite 
agreement concluded on Sept. 25 to stabilize interna- 
tional currency. In furtherance of this plan the 
assistance of both the American and the British 
funds became available to the Paris authorities, but 
only for settlements of a strictly commercial nature. 
In this way it was assumed that speculative shorts in 
francs would be squeezed. Reports from abroad 
show that considerable covering of short positions 
continues through devious routes, proving a firming 
influence on sterling and at the same time serving 
at least temporarily to relieve pressure on the French 
franc. 

It is understood also that in the past few days 
there has been a demand for sterling in New York 
which represented the conversion of French dollar 
balances into sterling and thence into gold in the 
London market. It is generally thought that the 
French situation cannot again prove an important 
disturbing factor in the exchange situation before 
Aug. 31, when the extraordinary powers granted to 
to the Chautemps Government for the control of the 
franc monetary situation expires. However, it must 
be recognized that foreign markets are far from 
optimistic as to the outcome of the French troubles. 

The most favorable comment from London is that 
the impression left on financial circles by the rapid 
development and temporary soltuion of the French 
crisis has been not unfavorable. It is recognized 
that the idea “not unfavorable’ merely expresses 
satisfaction because of the willingness of the London 
and Washington authorities to be helpful to the 
French Finance Minister in the immediate crisis. 

Some observers see in the laudatory remarks of 
Secretary Morgenthau and Sir John Simon with re- 
spect to M. Bonnet’s manner of meeting the situation 
merely their hope that he will be successful and in 
their arrangement to continue the tripartite agree- 
ment find nothing more than polite gestures. Some 
London observers say that outside intervention can 
be of no avail if France itself will not accept measures 
proposed for economic salvation. 

Foreign exchange circles expect a further crisis in 
the franc, but recognize that the arrangements be- 
tweel the United States and Great Britain are suffi- 
ciently strong to keep within narrow limits fluctua- 
tions in the currencies of all countries whose fiscal 
affairs are reasonably sound. It may be safely as- 
sumed that all currencies allied to sterling will fluctu- 
ate within an extremely narrow range. France is 
now, for all practical purposes, a member of the 
“sterling bloc.” 

Premier Van Zeeland’s plan to bring about a 
broad international economic agreement has been a 
subject of inquiry in the British Parliament. How- 
ever, Prime Minister Chamberlain refused to disclose 
any details of the negotiations. He said that Premier 
Van Zeeland is proceeding with inquiries “to en- 
deavor to ascertain how far it is possible to obtain 
agreements on certain general principles of economic 
policy among a number of States, including the 
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signatories of the¥tripartite currency agreement.” 
Mr. Chamberlain returned an abrupt ‘no’ to a 
question by a Laborite member as to whether 
Premier Van Zeeland is ‘the only vehicle of the 
United Kingdom’s expression.” 

Despite Mr. Van Zeeland’s optimistic views on 
foreign affairs, itis strongly indicated that Mr. 
Chamberlain is no more ready than his predecessor, 
Mr. Baldwin, tof¥undertake general economic con- 
ferences without the most careful preparation and 
exploratory studies. The Prime Minister made this 
clear on July 5 in response to a series of questions 
in the House of Commons regarding the possible 
summoning of a world conference. Mr. Chamber- 
lain said he stood on Mr. Baldwin’s reply to similar 
questions last April 22. 

At that time Mr. Baldwin said that the British 
Government would be willing to participate in a 
world conference “provided that a thorough and 
comprehensive investigation showed that such a 
conference would be likely to succeed.” 

Recovery in Great Britain continues and has made 
uninterrupted progress. The half-year’s increase of 
12% in bank clearings and the rise in note circulation 
to a new high record long before the year’s peak is 
ample evidence of prevailing activity in British 
business. 

The British policy of maintaining easy money rates 
is expected to be continued for a long time. The 
Bank of England rate has remained at the minimum 
level of 2% since June 30, 1932, the longest period 
on record for this rate. The previous longest period 
of cheap money as represented by the bank rate 
lasted from February, 1894 to September, 1896, when 
the bank rate was also 2%. 

Open market money continues available at 144% 
for call money against bills. Two- and three- 
months’ bills are 9-16%, four-months’ bills 19-32% 
and six-months’ bills 34% 

All the gold on offer in the London market this 
week was taken for unknown destination. The major 
part is believed to have been taken by arbitrageurs 
for trans-shipment to the United States. On Satur- 
day last there was available £197,000, on Monday 
£140,000, on Tuesday £681,000, on Wednesday 
£98,000, on Thursday £129,000, and on Friday 
£65,000. 

At the Port of New York the gold movement for 
the week ended July 7, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, JULY 1-JULY 7, INCLUSIVE 


Imports Exports 
$32,230,000 from England 
2,513,000 from Canada 
1,127,000 from France 
622,000 from Holland 
157,000 from India 


$36,649,000 total 


Net Change in Gold Earmarked for Foreign Account 
No change 


Note—We have been notified that approximately $5,043,000 of gold was 
received at San Francisco, of which $4,832,000 came from Japan, $155,000 
from Hongkong and $56,000 from Australia. 


The above figures are for the week ended on 
Wednesday. On Thursday there were no imports 
or exports of the metal or change in gold held ear- 
marked for foreign account. It was reported on 
Thursday that $56,000 of gold was received at 
San Francisco from Australia. On Friday, $6,336,900 
of gold was received, of which $5,865,100 came from 
England and $471,800 from India. There were no 
exports of the metal, or change in gold held ear- 
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marked¥for foreign¥account. It was reported on 
Friday that $6,526,000 of gold was received at San 
Francisco from Japan. 

Gold held in the inactive fund, as indicated in 
the daily Treasury statements issued during the week 
ended last Wednesday, was as follows: The day-to- 
day changes are our own calculations: 

GOLD HELDJIN THE TREASURY’S INACTIVE FUND 


Date— Amount Daily Change 
WE Ben nciesncabinnchodbcdebiachen $1,097 ,532,168 +$10,744,945 
UT Wik asa cs hos om See ole dead cae evecare 1,097 ,954,523 +422,355 
SES Bs 2cccl. ccdvakocakebbacohe 1,115,197 ,674 +17,243,151 
te PSS aE Pat, Fatliey Sapa ar Holiday Holiday 
Dl Ds adacsccnnssc be nnanienind 1,143,033,091 +$27,835,417 
OU Zin cncsmcaawe > aieei hacia diay eiivtad te 1,144,510,744 +1,477 463 

Increase for the Week Ended Wednesday 
$57,723,521 


Canadian exchange during the week was relatively 
steady. Montreal funds ranged between a discount 
of 44% and a discount of 7-128%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, July 3........... 128.76 | Wednesday, July 7....-..-.-. 128.20 
Monday, July 5.........-. 128.49 | Thursday, July 8......--- 128.24 
Tuesday, July 6..........-. 128.35 | Friday, PE De inccnced 128.15 


LONDON OPEN MARKET GOLD PRICE 





Saturday, July 3....-.. 140s. 6d. Wednesday, July 7 ....140s. 14d 
Monday, July 5..-..-- 140s. 6d. Thursday, July 8....140s. 4d. 
Tuesday, July 6.....- 140s. 446d. | Friday, July 9....140s. 5d. 


PRICE PAID FOR GOLD BY THE UNITED STATES 
(FEDERAL RESERVE BANK) 





Saturday, July 3........---. $35.00 | Wednesday, July 7........-. $35.00 
Monday, July 5......-.---. 35.00 | Thursday, July 8......-.-.- 35.00 
Tuesday, July 6........... 35.00 | Friday, July 9......-..- 35.00 


Referring to day-to-day rates sterling exchange on 
Saturday was firm and slightly improved from the 
the previous close. Bankers’ sight was $4.941446@ 
$4.945%; cable transfers $4.94 9-16@$4.94 11-16. On 
Monday, July 5, the New York market was closed 
in observance of Independence Day. On Tuesday 
sterling was in demand. The range was $4.954@ 
$4.957% for bankers’ sight and $4.95 5-16@$4.95 15-16 
for cable transfers. On Wednesday sterling was 
firm and in demand, moving to a new high for the 
year. Bankers’ sight was $4.95144@$4.96)%; cable 
transfers, $4.95144@$4.96144. On Thursday the 
pound continued steady and in demand. The range 
was $4.95@$4.953% for bankers’ sight and $4.95144.@ 
$4.951% for cable transfers. On Friday exchange on 
London continued in demand. The range was 
$4.9534@$4.957%% for bankers’ sight and $4.95 7-16@ 
$4.96 for cable transfers. Closing quotations on Fri- 
day were $4.957%% for demand and $4.96 for cable 
transfers. Commercial sight bills finished at $4.9534, 
sixty-day bills at $4.95, 90-day bills at $4.9434, 
documents for payment (60 days) at $4.947%, and 
seven-day grain bills at $4.95 9-16. Cotton and 
grain for payment closed at $4.9534. 


Continental and Other Foreign Exchange 


RENCH frances are relatively steady at the lower 

levels which have prevailed since the franc was 
taken off gold and allowed to find a new level. From 
June 29 to July 2, inclusive, the lower franc was 
held nominally at 119-120 through the cooperation 
of the London and Washington authorities. How- 
ever, late on Friday, July 2 the france in a freer 
market moved down to 128.76 francs to the pound 
and closed in New York on that day at 3.84 cents to 
the franc. Since then the range has been frac- 
tionally above 3.87 but has held on the average 
around 3.86, while throughout the past week the 
London check rate on Paris has been fractionally 
above 128 francs to the pound. 
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It is hardly to be expected that any important 
changes will be made in the spot franc quotation 
during the period allotted to the new Paris Govern- 
ment to control the monetary situation by decree. 
This authorization expires on Aug. 31. 

On July 6 the Bank of France lowered its discount 
rate from 6% to5%. The rate on advances on bonds 
was reduced from 7% to 6% and the rate on 30-day 
loans from 6% to 5%. It should be recalled that 
the Bank of France on June 14 increased its redis- 
count rate from 4% to 6% in an attempt to protect 
franc exchange against the combined pressure of an 
alarming Treasury deficit, a growing adverse balance 
of trade, and a flight of capital. The present cut 
in the bank rate does not alter the essential money 
market position of France in the least degree. 

The outlook rests entirely upon hope as there is 
no change in the adverse trends which have been 
operating against the franc, except during a few 
intermittent periods, for the past 20 years. 

The Bank of France statement for the week ended 
July 2 shows a further decrease in gold holdings of 
5,999.942,303 frances, which follows a decrease of 
2,499,941,816 francs in the previous week. The 
bank’s gold holdings are now at approximately 
48,859,221 ,333 francs, as compared with 57,359,- 
076,688 francs just prior to the fall of the Blum 
government and a few days before the Bank of France 
was compelled to increase its rediscount rate to 6%. 
It is understood that the gold losses now experienced 
by the bank result from transfers of metal to the 
French equalization fund, the entire gold resources of 
which vanished since September last. 

In a further attempt to strengthen the position of 
the Treasury Premier Chautemps and Finance Minis- 
ter Bonnet on July 6 decided to add 20% ot all income 
taxes payable in France, in addition to other new 
levies on railway fares, postal and telegraph rates, 
sugar and tobacco. Before promulgating these 
drastic financial decrees the Chautemps government 
will await the dissolution of Parliament for the 
summer vacation, so that the Government will not 
have to contend with political interference. The new 
levies are expected to raise 8,000,000,000 francs to 
reduce the Treasury budget deficit now estimated at 
27 ,000 ,000,000 francs. 

Market observers note that it seems entirely prob- 
able that the French stabilization fund has been 
acquiring gold in the London open market during 
the past week with the sterling which it has been 
buying continuously since the foreign exchange 
market reopened in Paris on July 1. Under the 
October tripartite agreement the French fund was 
permitted to convert sterling into gold at the British 
exchange fund. It would now seem that this agree- 
ment has been prolonged, at least temporarily, in 
view of the fact that France officially now practices 
a policy of defense of the gold reserve, as provided 
under the Act conferring full powers upon the Chau- 
temps government. 

The amount of gold which France can acquire in 
this way is through force of circumstances extremel 
limited. Practically the only gold which the Trenah 
equalization fund can acquire must be had at the 
expense of the Bank of France. There-are as yet 
no indications of repatriation of French funds held 
abroad, nor is there any positive indication that 
French funds hoarded at home are being made avail- 


able to the French Treasury either directly or in- 
directly through the Paris market. 
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There is{no°way*of knowing positively how much 
French money has gone abroad in the form of gold or 
otherwise in the past 18 or 20 years. Just before 
M. Chauntemps took office M. Auriol estimated that 
French funds hoarded abroad amounted to 60,000,- 
000,000 francs. Only a year or so earlier another 
high French Treasury official estimated that French 
funds abroad totaled 80,000,000,000 francs. Cur- 
rently authorities familiar with French finance but 
entirely outside the Government have estimated that 
French funds abroad amount to 200,000,000,000. 
In other words, on the basis of the Blum franc (4.45 
cents) French funds domiciled abroad for purpose of 
safety and investment must equal close to $9,000,- 
000,000. Although this estimate, made by con- 
servative sources, sounds perhaps fantastic, never- 
theless by any estimate French funds abroad are of 
staggering proportions and the greater part may be 
-expected to remain permanently outside of France, 
contributing to the capital resources of other coun- 
tries. 

Italian Tourist Lira: Correction—It was stated here 
in the issue of July 3 that the Italian tourist lira rate 
had undergone some changes. We are informed by 
official Italian sources that our statement was in- 
correct. There has been no change in the number of 
tourist lire to the pound, which was and still is 104. 
Nor has the dollar price of lire been altered, but con- 
tinues at $4.75 per 100 lire. 

The following table shows the relation of the leading 
European currencies to the United States dollar: 


Old Dollar New Dollar 


Parity Parity a This Week 
b France (franc)............ 3.92 6.63 3.84% to 3.87% 
Belgium (belga)..-.........- 13.90 16.95 16.83% to 16.8434 
SE ae 5.26 8.91 5.26% to 5.26% 
Switzerland (franc).......-.- 19.30 32.67 22.8414 to 22.90 
Holland (guilder).........-- 40.20 68.06 54.97 to 54.99} 


a New dollar parity as before devaluation of the European currencies 
between Sept. 25 and Oct. 5, 1936. 
b The franc cut from gold and allowed to “float’’ on June 30. 


The London check rate on Paris closed on Friday 
at 128.05, against 128.76 on Friday of last week. In 
New York sight bills on the French center finished at 
3.8714, against 3.84 on Friday of last week; cable 
transfers at 3.8734, against 3.8434. Antwerp belgas 
closed at 16.84 for bankers’ sight and at 16.84 for 
cable transfers, against 16.8334 and 16.8334. Final 
quotations for Berlin marks were 40.1514 for bankers’ 
sight bills and 40.16 for cable transfers, in comparison 
with 40.11 and 40.11. Italian lire closed at 5.2614 for 
bankers’ sight bills and at 5.2614 for cable transfers, 
against 5.26 and 5.2614. Austrian schillings closed 
at 18.78, against 18.75; exchange on Czechoslovakia 
at 3.4874, against 3.485; on Bucharest at 0.74, 
against 0.74; on Poland at 18.93, against 18.95; and 
on Finland at 2.20, against 2.19. Greek exchange 
closed at 0.91, against 0.9054. . 


——_-——_ 


EXCHANGE on the countries neutral during the 

war is generally firm, moving in close sym- 
pathy with sterling. Holland guilders are especially 
firm. Dutch bankers assert that the French de- 
valuation can have no effect on the guilder. Accord- 
ing to Amsterdam opinion, so long as there is no de 
facto stabilization of the franc and the French 
domestic situation has not been drastically reorgan- 
ized and danger from the extreme Left continues to 
harrass French politics, confidence will not be restored 
and extended repatriation of French capital is un- 
likely. Gold has been flowing steadily to the Bank 
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of The Netherlands for many months and the finan- 
cial situation there is more promising than at any 
time in years. M. Meyer, head of the Finance and 
Customs Department of Switzerland, reported to 
the Federal Council on July 6 with respect to the 
latest devaluation of the French franc. He stated 
that this step had no effect whatsoever on the posi- 
tion of the Swiss unit. 

Bankers’ sight on Amsterdam finished on Friday 
at 54.99, against 54.99 on Friday of last week; cable 
transfers at 54.99 against 54.99; and commercial 
sight bills at 54.95, against 54.94. Swiss francs 
closed at 22.8914 for checks and at 22.8914 for 
cable transfers, against 22.8534 and 22.8534. Co- 
penhagen checks finished at 22.15 and cable transfers 
at 22.15, against 22.0914 and 22.0914. Checks on 
Sweden closed at 25.58 and cable transfers at 25.58, 
against 25.5014 and 25.5014; while checks on Nor- 
way finished at 24.93 and cable transfers at 24.93, 
against 24.86 and 24.86. Spanish pesetas are not 
quoted in New York. 


——— 


XCHANGE on the South American countries 
shows no new developments from recent weeks. 
The undertone of all the South American units is in- 
clined to firmness with the steady improvement in 
the export and exchange position of these countries. 
It seems entirely probable that Brazil will soon reor- 
ganize its banking system in such a way as to forge a 
closer link between the milrei and the United States 
dollar. For several weeks Brazilian financial au- 
.thorities have been conferring with Washington ex- 
perts with a view to perfecting such a system. It 
seems probable that a new central bank will be 
established in Brazil with the assistance of. a gold 
loan from the United States. 

Argentine paper pesos closed on Friday, official 
quotations at 33.05 for bankers’ sight bills, against 
32.96 on Friday of last week; cable transfers ‘at 33.05, 
against 32.96. The unofficial ‘or free‘market close 
was 30.20, against 30.23@30.25. Brazilian milreis, 
official rates, are 8.85, against 8.83. The unofficial 
or free market in milreis is 6.62@6.65, against 
6.55@6.65. Chilean exchange is nominally quoted 
at 5.19, against 5.19. Peru is nominal at 25.75, 
against 25.25. 


—-o— 


» on the Far Eastern countries pre- 
=~ __sents no_new features from those of recent 
weeks. All these currencies move in closejrelation 
to sterling, with which they are connected either 
legally or through exchange controls. 

Closing quotations for yen checks yesterday were 
28.79, against 28.74 on Friday of last week. Hong- 
kong closed at 30.34@303¢, against 30.40@30.50; 
Shanghai at 29.75@29 29-32, against 29.80@29.29-32 
Manila at 50.30, against 50.30; Singapore at 58.25, 
against 58.10; Bombay at 37.45, against 37.33; and 
Calcutta at 37.45, against 37.33. 





Gold Bullion in European Banks 


HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 
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Banks of— 1937 1936 1935 1934 1933 
£ £ £ £ £ 

England...| 327,294,534] 226,567,233) 193,271,840) 192,154,902} 190,969,365 
France ....| 296,116,493} 434,720,003} 570,179,351) 637,224,445) 650,115,932 
Germany b. 2,481,450 2,372,300 3,185,750 2,180,500 8,202,200 
Spain ..... 87,323,000} 88,092,000} 90,780,000} 90,533,000) 90,379,000 
= a42,575,000| 242,575,000) 63,047,000) 71,678,000) 72,645,000 
Netherlands| 102,265,000} 49,517,000) 54,836,000) 70,572,000) 62,062,000 
Nat. Belg-.| 105,377,000; 107,490,000} 102,574,000) 75,801,000) 76,507,000 
Switzerland} 83,597,000} 49,292,000} 45,125,000) 61,209,000) 61,464,000 
Sweden --. 25,821,000} 24,007,000} 19,737,000} 15,254,000) 12,011,000 

Ko. 6,548,000 6,553, 7,394,000 7,397,000 7,397,000 
Norway - 6,602,000 6,604,000 6,602 ,000 6,577,000 6,569,000 
Total week_|1,086,000,477|1,037,789,536| 1,156 ,731,941)1,230,580,847/1,238,321,497 
Prev. week .'1,120,870,11411,028,268,000'1 ,152,409,899'1 ,228 ,849,334'1,241,526,266 





a Amount held Oct. 29, 1935, latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported as £967,950. c Amount held Aug. 1, 1936: latest figures available. 

Note—The par of exchange of the French franc cannot be exactly determined, as 
yet, since the legislation enacted Sept. 26, 1936, empowers the Government to fix 
the franc's gold content somewhere between 43 and 49 milligrams. However, 
calculated on the basis on which the Bank of France has revalued its gold holdings 
the parity between francs and pounds sterling is approximately 165 francs to the 
pound (the old parity was about 125 francs to the pound). It is on this new basis 
that we have here converted the French Bank’s gold holdings from francs to pounds. 








Amending the Wagner Act 


It is now a few days more than two years since 
the Wagner Act of July 5, 1935, went into effect. 
In that interval the Act, intended, according to its 
title, “to diminish the causes of labor disputes bur- 
dening or obstructing interstate and foreign com- 
merce,” has been productive of widespread and 
costly labor disturbances beyond anything the coun- 
try has ever known, seriously obstructed the produc- 
tion of goods intended for movement in interstate 
and foreign commerce, encouraged the development 
of a labor organization whose leaders and members 
have defied the law and necessitated the use of 
troops to restore and maintain a semblance of order, 
embittered relations between employers and work- 
ers and between labor unions and the public, and 
denied to thousands of workers the right to work. 
It is now recognized that the Act is one-sided and 
discriminatory, that its provisions are loaded 
against the employer and in favor of the employee, 
and that the machinery which it sets up for dealing 
with so-called “unfair labor practices” is incapable 
of settling any labor controversy by methods which, 
in other affairs of life, are regarded as equitable 
or just. 

It has more than once been urged, in the face of 
this conspicuous and calamitous failure, that the 
Wagner Act was, after all, experimental, and that 
its defects, inseparable from an attempt to break 
ground in a new field, would doubtless in due time 
be remedied by amendment. Aside from the sug- 
gestive fact that neither the author of the Act, nor 
the Administration whose revolutionary purposes 
the Act has served, have-shown any interest in 
amendments, but have repeatedly insisted that if 
the Act was failing in its professed object it was 
employers who were to blame, it is a fair question 
whether an Act which contains so much that is fun- 
damentally mischievous is a fit subject for the 
amending process, and whether it would not still 
be hopelessly bad even if amendment did its best. 
Since even half-measures, however, may be better 
than none at all, and the removal of a few specific 
abuses might conceivably mitigate somewhat the 
evils of others, any serious proposal to amend the 
Wagner Act in the interest of reasonableness and 
fairness is entitled to consideration. 

Of the amendments thus far proposed, those con- 
tained in a Bill which Senator Vandenberg, of 
Michigan, introduced in the Senate on June 28 are 
the most comprehensive and important. Senator 
Vandenberg, to be sure, is a Republican, and has to 
his credit some devastating criticisms of the theo- 
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ries and practices of the New Deal, but he has never- 
theless often shown a statesmanlike attitude toward 
public questions, and with much that labor desires 
to secure he is obviously in sympathy. His Bill, ac- 
cordingly, of which only a summary appears to have 
been generally given by the press, merits particular 
attention. 

Broadly speaking, the Bill proposes to extend to 
employers some of the rights which, under the Act, 
are enjoyed only by labor, and to remove some of the 
discriminations to which employers are now sub- 
jected. Section I of the Wagner Act, for example, 
setting forth “findings and policy,” reads: “The 
denial by employers of the right of employees to or- 
ganize and the refusal by employers to accept the 
procedure of collective bargaining lead to strikes 
and other forms of industrial strife and unrest.” 
This language Senator Vandenberg proposes to 
amend so that it will read: “The denial of or inter- 
ference with the right of employees to organize, the 
refusal to accept the procedure of collective bargain- 
ing, and the failure to perform the terms and con- 
ditions of collective bargaining agreements lead,” 
&e. The omission of the original reference to em- 
ployers brings labor as well as employers within 
the declaration of the passage, the inclusion of “in- 
terference with” as well as “denial of” further 
widens the scope of the section, and the addition of 
“failure to perform the terms and conditions of col- 
lective bargaining agreements” extends to both em- 
ployers and employees. 

Section I is further to be amended by inserting 
the following new paragraph: “The protection of 
the right of employees to organize and bargain col- 
lectively requires (1) that the right to organize be 
exércised voluntarily and free from coercion, (2) 
that collective bargaining be conducted by employ- 
ers and responsible representatives of the employees’ 
own choosing, and (3) that employers and employ- 
ees perform faithfully the terms and conditions of 
agreements reached through the practice and pro- 
cedure of collective bargaining.” The adoption of 
this amendment would automatically exclude from 
collective bargaining any union or labor organiza- 
tion that resorted to coercion, compel employees to 
show that the representatives they had chosen were 
responsible, and outlaw any violations of a collec- 
tive agreement. 

Section 8 of the Act, which specifies certain 
unfair labor practices on the part of employers, 
Senator Vandenberg would amend by adding 
a new subsection. As the specifications of this 
subsection are detailed they are best quoted in 
full. It is declared to be an unfair labor prac- 
tice “(1) for any person to interfere with, 
restrain or coerce employees in the exercise of 
the rights guaranteed in Section 7 [relating to 
collective bargaining], or to induce or compel or 
attempt to induce or compel any employee to become 
a member of any labor organization by means of 
any threat, intimation or coercion or by the use 
of physical violence; (2) for any person, in connec- 
tion with any labor dispute, to interfere with the 
free exercise or enjoyment by any person of any 
right or privilege secured to him by the Constitution 
or laws of the United States, or to damage or de- 
stroy the property of any person, or to violate or 
interfere with the exercise of any person’s rights in 
real or personal property; (3) for any labor or- 
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ganization to make any compulsory assessment or 
require any contribution for political purposes; (4) 
for persons other than citizens of the United States 
to act as officers, agents or representatives of labor 
organizations; (5) for any person to engage in any 
strike unless such strike has been voted for by a 
majority of the employees in the appropriate unit 
for collective bargaining; (6) for any person to 
engage in any strike for the purpose of inducing 
or forcing any person to violate any contract or any 
law of a State or the United States; (7) for any 
person to refuse to sign a written contract or agree- 
ment embodying the terms and conditions of any 
agreement between an employer and employees, or 
their representatives, reached as the result of collec- 
tive bargaining, or to violate the provisions of any 
such written contract or agreement.” 

The adoption of the first two of the changes just 
cited would make it possible for the Federal Gov- 
ernment to deal directly with violence and lawless- 
ness in labor disputes. A ban on political contribu- 
tions by labor unions would, or should, end such 
scandals as the $500,000 labor contribution to Mr. 
Roosevelt’s last campaign. There may be some ques- 
tion about the propriety of excluding foreigners 
from official positions in labor unions, since they 
are not debarred from similar positions in corpora- 
tions or partnerships, but it is certainly proper that 
there should be no strike unless a majority of the 
workers immediately concerned vote for it. The re- 
quirement of a written contract, on the other hand, 
as far as it applies to employers, touches the vital 
matter of the legal responsibility of the unions. It 
is not clear that the reference to “responsible rep- 
resentatives of the employees’ own choosing,” in 
Senator Vandenberg’s second proposed amendment 
of Section I of the Wagner Act, covers the legal 
responsibility of a union, particularly since the 
workers who choose a representative for collective 
bargaining will not necessarily be union members. 
It seems to be a cardinal defect of Senator Vanden- 
berg’s amendment that it does not contemplate that 
labor organizations and employers shall stand on an 
equal footing of responsibility before the law. 

Two or three other important changes are in- 
cluded in the Vandenberg amendment. One would 
authorize the National Labor Relations Board to 
make investigations and take secret ballots at the 
request of an employer as well as of a union, and 
would prohibit the recognition by the Board of any 
one as an employee representative until the Board 
had certified that he was entitled to act in that ca- 
pacity. A further change in Section 10, subsection 
(c), would impower the Board, in case it found 
that an unfair labor practice had been engaged in, 
to include in its order a requirement of “reinstate- 
ment of employees with or without back pay,” a 
suspension for the offender of “any right or privi- 
lege” conferred by the Act, and, in the case of a la- 
bor organization, the suspension or prohibition of 
“the collection or receipt of any dues, assessment, 
contribution or other thing of value.” Finally, Sec- 
tion 13, which now recognizes an unqualified right 
to strike, would be amended by adding the impor- 
tant proviso “except as specifically provided here- 
in.” 

Senator Vandenberg does not offer his amend- 
ment as a “final answer” to the labor difficulties 
that have arisen, but rather as an attempt to recog- 
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nize, as the Wagner Act does not, the interests of 
minority employees, employers and the public in 
controversies over collective bargaining. It is obvi- 
ous that the passage of his Bill would be very far 
from making the Wagner Act a perfect instrument. 
It would still, apparently, leave the question of 
union responsibility much up in the air, and the 
offenses against persons and property which it men- 
tions have no clear penalties attached to them. No 
statute, of course, can compel the Federal authori- 
ties to act if they do not choose to do so, and the 
opportunities for bias on the part of the Labor Re- 
lations Board would be as many under the Vanden- 
berg amendments as they now are under the Act. 
The chief interest of the Bill is in its serious at- 
tempt to remedy some of the glaring injustices and 
improprieties of the Act. It is probably too much 
to expect that members of Congress whose concep- 
tion of statesmanship seems limited to “saving the 
face” of the President and doing what they can to 
insure their own re-election will welcome even the 
limited opportunities that the Vandenberg measure 
holds out, but it is at least a hopeful sign that the 
opportunities should be given. 








Third Term and Party Prospects 

Speaking a few weeks ago, in London, about the 
party situation and political outlook in this coun- 
try, President Nicholas Murray Butler, of Colum- 
bia University, was reported as saying that the Re- 
publican and Democratic parties are dead and that 
new party alignments must now be looked for. For 
1940 he foresaw a confused situation, with the pos- 
sibility that no party would command a majority 
of the electoral votes and that the election of a Pres- 
ident would be thrown into the House of Represen- 
tatives. For 1944, however, he predicted the appear- 
ance of a new party standing, apparently, for a re- 
turn to constitutional government, and while this 
party might not be in a majority it would, he 
thought, be the largest and strongest party in the 
field. More recently David Lawrence, the well- 
known Washington journalist, in the issue of his 
paper, the “United States News,” for July 5, urged 
the formation of a non-partisan alliance, under the 
auspices of the Committee for Constitutional Gov- 
ernment, to work specifically for the election in 
1938 of a Congress of Democrats and Republicans 
pledged to “resist the encroachments of the Execu- 
tive on either the legislative or the judicial branches 
of the Government.” The question of the effect of 
such an alliance upon the party situation in 1940 
was regarded by Mr. Lawrence as “at the moment 
entirely academic.” 

It has long been a commonplace of American poli- 
tics that an election is barely over before the party 
managers begin to plan for the next one. There is 
abundant evidence that the habit still retains its 
hold. Governor Earle of Pennsylvania, who has been 
somewhat widely talked of as a Democratic candi- 
date for President in 1940, outdid himself the other 
day by declaring for a third term for Mr. Roosevelt, 
and while Mr. Roosevelt, with a rudeness peculiarly 
unbecoming in the Chief Magistrate of the Republic, 
dismissed the entirely proper questions of some 
Washington correspondents about the matter, there 
are probably few persons who doubt that he is sys- 
tematically aiming to secure a renomination in 
1940, or, if that proves impracticable, to put himself 
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in a position where he can dictate a choice. Spokes- 
men for the new American Labor Party have let it 
be known that their party expects to make a strong 
showing in 1940, and there are reasons for suspect- 
ing that what may happen in that year is not long 
absent from the thoughts of John L. Lewis. 

What, as far as can now be seen, are the elements 
out of which the presidential campaign of 1940 will 
be framed? No one doubts that Mr. Roosevelt will 
figure largely in the contest, either as a candidate 
or as a director behind the scenes, but upon what 
kind of support may he be expected to rely? Unless 
his course undergoes an extraordinarily radical 
transformation, Mr. Roosevelt will have become the 
recognized leader of all the parties and political 
groups of the Left. He has already torn the his- - 
torical Democratic Party from its foundations, and 
transformed it into a personal following many of 
whose members appear to have no thoughts or opin- 
ions on public questions except those which he and 
his agents furnish. He has attracted to that follow- 
ing a considerable number of Republicans who, 
while continuing to wear their party badge, aban- 
don party loyalty for a chance to ride on the Roose- 
velt band wagon. He has the support of the Labor 
Party and of farmers who are willing to march un- 
der a Farmer-Labor banner, and unless he breaks 
openly with John L. Lewis he can probably com- 
mand an overwhelming proportion of the labor vote 
on the simple basis of his record. The editor of the 
New York “Daily Worker,” official organ of the 
Communist Party, told a gathering of some 8,500 
Communists and Communist sympathizers on July 
5 that “we are ready to work with the Socialists, 
American Labor Party, with the progressive forces 
of Fusion and of the Democratic Party to carry out 
a fight for the people of this city against the reac- 
tionary politicians,” and if that is the disposition 
in New York there is no reason why it should not 
also turn out to be the disposition in the Nation. 
In the ranks of many so-called intellectuals, many 
of whom are Socialists or Communists in sympathy 
if not actually in party affiliation, Mr. Roosevelt’s 
support probably outranks that of any other politi- 
cal leader. 

All this, of course, does not necessarily mean that 
the third term tradition can be overridden and Mr. 
Roosevelt win another term. It does mean, how- 
ever, that Mr. Roosevelt will enter the contest, either 
as a candidate or as the namer of a candidate, with 
a large personal following predominantly radical 
in character, bound to him by hopes of sharing in 
the “more abundant life” which his policies are ex- 
pected to provide, sharing his hostility to wealth 
and business success, applauding his attacks upon 
the Federal courts, willing to see Congress com- 
pelled to do his bidding, blind to the unsoundness 
of his theories and the fallacies of his arguments, 
and ready to cheer on a revolution which, they af- 
fect to believe, will carry the country some long 
steps nearer Utopia. There may, to be sure, be some 
slips; the demands of labor, for example, may over- 
step Mr. Roosevelt’s complaisance or a business re- 
verse may loom; but Mr. Roosevelt appears to have 
unbounded confidence in his ability to cope with 
circumstances, and in that confidence the great ma- 
jority of his followers undoubtedly share. 

Over against this variegated array of Roosevelt 
radicals are to be placed the liberals of what in 
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Europe would be called the Center, and the con- 
servatives of the Right. How numerous these groups 
are it is not possible to tell exactly, but the 17,- 
000,000 votes that were cast against Mr. Roosevelt 
in 1936 still remain as impressive testimony to the 
number of voters who even then refused to support 
the Roosevelt policies, and who certainly have much 
more reason to oppose them now. Can these liberal 
and conservative forces be mobilized in a way to 
make them a power in 1940? 

It seems very doubtful that such mobilization can 
be made effective if the Democratic and Republican 
sections are to insist upon continuing under those 
names. Mr. Roosevelt has succeeded in drawing to 
his support so many Democrats and Republicans 
that those who are left, while many indeed in the 
aggregate, cannot any longer make an effective 
showing as separate party groups. To put an anti- 
Roosevelt Republican and an anti-Roosevelt Demo- 
crat in nomination in 1940 would be to split the 
opposition forces and lose the chance of making 
either side effective. Coalition or fusion tickets, on 
the other hand, have never been much favored in 
this country except in municipal elections. The 
American voter believes in the party system, and 
while he is not averse to supporting a new party 
when an old one has obviously had its day, he wants 
the party to have a distinctive platform on which 
its various elements can loyally unite. 

It is such a new party that the political situation 
seems now to demand. A mere coalition of anti- 
Administration Republicans and Democrats will not 
at all fill the bill. What is needed is a party which, 
discarding old party banners and dropping old al- 
legiances, will stand aggressively and without res- 
ervations for the restoration of the constitutional 
government which Mr. Roosevelt has systematically 
undermined, and for which great numbers of his 
followers have never at heart had any use. Between 
those who like to call themselves liberals and those 
who are commonly spoken of as conservatives there 
is no fundamental difference where the preservation 
of the Constitution is concerned. All alike are op- 
posed to Executive dictatorship, interference with 
the independence of the courts, toleration of indus- 
trial lawlessness, Federal encroachment upon the 
clear constitutional rights of the States, Federal 
domination of agriculture, industry and trade, gross 
multiplication of Federal offices and agencies, ex- 
travagance and waste in public expenditure, and 
the pitting of class against class through open fa- 
voritism for one and persecution of another. The 
material for a platform is at hand, ready to be put 
together in substantial and useful form. 

A constitutional party, with a constitutional plat- 
form, would make an appeal far beyond the ranks of 
dissenting Democrats and Republicans who now 
look on helplessly from the side-lines at the de- 
structive game that the Administration is playing. 
By no means all of Mr. Roosevelt’s nominal sup- 
porters are convinced believers in him or his poli- 
cies, nor is there any clear justification for think- 
ing that all who voted for him in 1936 would vote 
for him or his nominee in 1940. Both among the 
farmers and in the ranks of labor, two groups whose 
supposed interests he has conspicuously favored, 
there are significant indications that the first en- 
thusiasm has waned, and the tactics of those who 
are urging the court-packing Bill in the Senate are 
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well fitted to make enemies for the Administration 
every day. A constitutional party, well organized 
and ably led, would unquestionably draw from the 
Roosevelt following many thousands of voters who, 
having yielded their judgment to specious appeals 
and followed the crowd in the enthusiasm of the 
moment, are now disillusioned and anxious for a 
return to ways that are sensible and safe. 

Political parties, of course, do not spring full- 
grown from the minds or wishes of their promoters. 
They have their beginnings and the struggles of 
growth. It may very well be that Mr. Roosevelt 
will dominate the election of 1940, and that another 
four years will have to pass before a constitutional 
regime can be re-established at Washington. It is 
time, however, to open the battle, and one obvious 
place to begin is the Congressional elections of 1938. 
No effort should be spared to return to the House 
and Senate representatives pledged to the restora- 
tion, as rapidly as possible, of constitutional gov- 
ernment, the withdrawal of Federal control from 
fields in which it has no constitutional place, and 
rigorous economy in Federal expenditure. The 
same effort should be made in 1940, irrespective of 
what the outcome of the presidential vote may ap- 
pear to be. With such foundations laid, there will 
be good reason for hoping that a constitutional 
party will emerge, as any party that is to live must 
emerge, through demonstration of its practical use- 
fulness in national affairs and popular conviction 
that its principles are sound. 








Gauging Worker{Sentiment 

Since the unionization drives being conducted by 
the C. I. O. and the A. F. of L. will be pressed vigor- 
ously during the next year or more, regardless of 
the repercussions from the strike against the inde- 
pendent steel companies, it is important that indus- 
trialists and the public develop some method of 
judging the sentiment of workers toward these 
union groups. The need for such a measuring rod 
is especially imperative in those industries which 
have not as yet felt the full impact of a concentrated 
union campaign. 

It is suggested that the trend of voting in the 
elections to determine collective bargaining repre- 
sentatives, held under the auspices of various gov- 
ernment agencies, may afford a valuable index if 
properly interpreted. The outcome of a single poll 
conducted by such agencies, or a superficial ap- 
praisal of the results, will lead to much misunder- 
standing and needless fear of the extent of a union’s 
power. But if an understanding of the influences 
prevalent in such polls is applied, helpful informa- 
tion is provided, since there is no other index to 
worker sentiment which is not distorted by a bias 
either for the employer or for the unions. 

It should be understood at the outset that virtu- 
ally all factors in an election held by the National 
Labor Relations Board, or similar public agency, 
favors a victory for the union. As is now generally 
recognized, the law authorizing such elections is 
affected with a pro-union bias. Moreover, as the law 
is presently interpreted, elections are ordered only 
at the request of a union or with the assent of both 
the union and the employer. Under such circum- 
stances, it should be obvious that most elections are 
held only in situations where unions deem their 
chances of winning fairly bright. 
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The psychology surrounding such polls also is 
in favor of the union. The union can utilize every 
conceivable type of argument, while the employer 
must hesitate to suggest considerations that should 
influence the workers’ decisions, lest he commit a 
prohibited unfair labor practice. It has been said 
that under these conditions a voter approaches the 
ballot box to cast his vote either for or against a 
union in exactly the same manner as if students in 
a boys’ elementary school were asked to vote as to 
whether they loved their teacher. Some boys doubt- 
less might regard their teacher with affection, but 
others might be guided in their voting by the feeling 
that the “manly” thing to do was to vote against 
the teacher. 

Union leaders aggravate this situation, of course, 
by insisting that workers are voting either for the 
company management or for the workers. The form 
of ballot employed in many of the elections helps 
to create such an impression, since the worker is 
asked to decide whether he wishes to have the C.I.O. 
as representative, or no representative at all. Many 
workers must feel, therefore, that it would be best 
to entrust their destiny to the C. I. O., even though 
the company had been fair in the past, for fear that 
the management policy might change in the future. 
A different vote might result if workers were asked 
to choose between delegates selected by the C. I. O. 
and representatives chosen by an independent 
group. 

Despite the considerable pro-union bias that at- 
tends a Labor Board election, however, such voting 
affords the best indication of worker sentiment that 
is available. Estimates of union strength submit- 
ted by employers or by unions are made with a 
purpose in mind, and impartial estimates made by 
newspapers or other observers suffer from the in- 
ability of such reporters to interview all of the work- 
ers concerned. Moreover, since in addition to the 
National Labor Relations Board we now have seven 
States with “Baby Wagner Boards” established to 
conduct polls, we shall be supplied in the future 
with the results of such worker balloting in almost 
all lines of industry throughout the country. 

Bearing in mind the influences which affect voting 
in both State and Federal Labor Board elections, 
industrialists should be able to utilize this store of 
data to formulate a conclusion as to how the union 
drives are faring. Review of the results of elections 
so far conducted will illustrate how this may be 
done. 

From its organization in the late summer of 1935 
to June 30, 1936, the National Labor Relations 
Board conducted 31 employee elections in which 
7,734 votes were cast. Trade unions won about 
59% of the votes cast in these elections. A survey 
of voting in polls conducted by Labor Boards prior 
to the Wagner Act suggests that a 60 per cent vote 
in favor of the unions is about the “normal” to be 
expected in such polls. 

The trend of voting in Labor Board polls from 
June 30, 1936, down to the Wagner Act decisions by 
the Supreme Court this spring did not differ ma- 
terially from the trend of the 31 elections cited. 
The effect of these decisions, however, together with 
the tremendous unionization wave that accompanied 
the resort to the sitdown strike, was promptly re- 
flected in Labor Board voting. Thus, in some 40 
elections held in the six weeks immediately follow- 
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ing the Supreme Court rulings, unions were able to 
win more than 75 per cent of all votes cast. The 
number of votes in these elections amounted to 70,- 
000, a total worthy of consideration as a representa- 
tive “sample.” 

Then came the steel strike with its outbreaks of 
violence, and the unauthorized strikes in the motor 
industry with the “Labor Holidays” and the seizure 
of the Saginaw power plant. These developments, 
too, were quickly reflected in Labor Board voting. 
The results of some 20 elections held since the steel 
strike reveal a much narrower margin for the unions 
than had been reflected a few weeks previous. In 
fact, although only slightly more than 30,000 votes 
were cast in elections in this period, when these were 
added to the 70,000 cast in the earlier ballotings the 
margin won by the unions in the accumulated total 
dipped below the 70 per cent mark. 

An even more interesting tendency in recent La- 
bor Board elections is the varying trends shown 
in polls held in the East, away from the strike cen- 
ters, as compared with those in the Middle West. 
Unions actually failed to win three out of seven 
elections held in the Middle West during June and 
their share of the votes in all of the polls together 
was only 51%. On the other hand, during the same 
period the unions lost only one of eight elections in 
the East and their proportion in all of these polls 
amounted to almost 65%. 

Voting in Labor Board elections thus seems to in- 
dicate that the events of the last few weeks had a 
material influence upon worker sentiment as well 
as upon public opinion. The facts cited seem to sug- 
gest, also, that it will be worth while following the 
trend of voting in these elections in the future. If 
unions are able to recover from the setback suffered 
in the steel strike, that development will probably 
be reflected in Labor Board voting. If they have 
passed the peak of their influence, that also may be- 
come apparent in election results. It is only neces- 
sary to bear in mind when studying the results of 
these elections that unions normally should be able 
to win most of them, and that no single plant elec- 
tion taken by itself is of special significance. 








~ Securi ty 


To be assured of the unmolested freedom to move 
from place to place, to dispose of strength and abil- 
ity in labor upon personally selected tasks either 
directly to supply personal or family wants or for 
wages, to indulge during leisure in harmless and 
self-chosen recreation, and to worship in accordance 
with the dictates of conscience constitute the splen- 
did substance of security which men of western civ- 
ilization sought painfully for many centuries. It 
was not gained without great sacrifices and pro- 
longed struggle for the cause. Men died on countless 
battlefields, bravely bore torture today scarcely 
imaginable, languished in chains in noisome prisons 
and under burning suns in galleys cruelly com- 
manded, and perished in the flames of fagots fired 
by tyranny. Well into the Eighteenth Century, 
great masses of Europeans were confined to the 
regions in which they had been born or to which 
they had migrated under duress, rulers, and even 
local overlords, could issue lettres de cachet or their 
equivalents confining their victims to prison or to 
districts more or less limited, guilds and magis- 
trates could and did prohibit particular occupations 
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to any they chose not to admit thereto and pre- 
scribed hours and wages, almost any local body with 
legislative powers and many of the nobility were 
permitted to fix prices for commodities sold in mar- 
kets which they controlled, while in many cases sales 
elsewhere were prohibited, and men were cruelly 
tortured on suspicion, blinded or maimed in the 
name of the law, and in enormous numbers driven 
into exile or executed at the whim of despotic au- 
thority. 

From such insecurity, from this darkness and 
depravity mankind emerged by slow stages. But 
by the middle of the Nineteenth Century the flower 
of security had blossomed throughout western Eu- 
rope and North America. It accompanied and ac- 
celerated the finest period of progress humanity has 
ever known. Never in any large area elsewhere was 
it familiar to the masses, but in these fortunate 
lands liberty and protection in the exercise of the 
simple, ordinary, and essential rights of mankind 
became the rule to which exceptions were so infre- 
quent as to be substantially unknown. And men 
comprehended the conditions and incidents of lib- 
erty as long as memory and tradition plainly dis- 
closed to the great masses of them the record of its 
cost and supplied consciousness of the consequences 
of its loss. During this happy period, and in these re- 
gions, the rule prevailed and seemed to be impreg- 
nably established that any man of mature years and 
competent mentality must possess and must be al- 
lowed freely to exercise the right to dispose of his 
labor to any employer and upon any terms satisfac- 
tory to himself, without let or hindrance from gov- 
ernment or from any third party. 

How is it now? In Germany? In Italy? In 
Russia? In Pennsylvania? In Ohio? In Michigan? 

Nowhere, but a short while ago, was such security 
as complete as in North America. In the United 
States men moved about as they pleased, made such 
contracts as satisfied themselves, labored when and 
where and how they pleased, accepted or rejected 
offers of wages and employment, accumulated sav- 
ings when so inclined and disposed of them at will, 
their governments protected them against unhealth- 
ful conditions and provided adequate highways, 

and lighthouses, schools, postal service, and safe- 
guards against violence and disorder, and made 
provisions for the maintenance of the incapacitated 
and paupers. The savings institutions to which they 
resorted were not overladen with government securi- 
ties acquired under compulsion and the corpora- 
tions in which they might invest were not subjected 
to exorbitant taxation. 

Now, in the United States, it seems to have be- 
come the law of the land that, save in agriculture 
and domestic service, no man may be allowed to 
work except upon terms approved by a majority of 
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those in the special group to which he is relegated 
by a board which he never sees. His conscious 
strength must be wasted in idleness and his ambi- 
tion stifled by repression unless he submits in full 
humility to the conditions imposed by men who 
may be his inferiors in force, in diligence, in ambi- 
tion, and in self-respect. Nor is he protected in 
limb and life. If he goes forth in pursuit of employ- 
ment his way may be beset by pickets armed, at the 
least, with clubs, commonly supplied with knives 
and pistols, and not infrequently with rifles, ma- 
chine-guns, tear-gas and other noxious gases. The 
authorities of the government are aloof or in open 
sympathy with the disorder which creates his in- 
security; judicial processes devised and intended 
to supply relief in precisely such cases are sup- 
pressed by constituted authority arbitrarily and il- 
legally functioning. 

Thus it has come to pass in large portions of the 
United States that real and fundamental security 
has vanished and become non-existent. 

And in its place what? Real security having been 
impaired and in places destroyed, the “New Deal” 
talks of “Social Security” as a phase of the vaguely 
comprehended and nebulous “more abundant life.” 
Young men without experience and older men with 
feminine emotions appear to consider security not 
as something won with difficulty by society and to 
be enjoyed and cherished throughout life by every 
individual but as a boon to be conferred by a pater- 
nal and charitable government upon those rendered 
incompetent by old age or calamity. Diligent and 
ambitious strength must make its way as best it 
can, adjusting itself as it goes along and as it can 
to the whims and to the commands of dominant 
groups not regulated by law, it will be taxed op- 
pressively to provide the vast machinery of bureau- 
cracy, to carry or liquidate a vast national debt 
wastefully accumulated, perhaps to be re-doled in 
pitiful pittances to the original contributors during 
their own years of legally compelled unproductivity 
and statutorily assumed senility. But never shall 
any generation that is so controlled be free in the 
sense that the men of America were free from the 
period of the Declaration of Independence until the 
inauguration of Franklin Delano Roosevelt and the 
enactment of the National Industrial Recovery Act. 
It is not a pleasing picture. It can not be believed 
that the people of the United States have consented, 
or ever will consent, to the substitution of the false 
and meretricious so-called social security for the 
genuine security in life and in the pursuit of happi- 
ness according to individual taste and proclivites, 
including the peaceful and lawful enjoyment of in- 
dividual rights in property, for which their ances- 
tors struggled and fought and which they so hardly 
won. 


The New Capital Flotations in the United States During the Month of June 
and for the First Six Months of the Calendar Year 1937 


The grand total of new capital flotations in this country 
during the month of June aggregated $559,649,812. This 
total Cy ea with $261,441,234 recorded for May, and 
$323,892,098 reported for April. During the months com- 
prising the first quarter of the year it is found that March 
accounted for a grand total of $382,057,701, February 
showed $521,550,323 of new issues, while for Jan the 
ys total was $617,121,520. The By total of 9,- 

9,812 for June comprised $418,287,617 of corporate 
issues, $111,362,195 in the form of State and municipal 
securities and $30,000,000 of issues falling under the head 
of Farm Loan and publicly-offered governmental agency 


securities. We mention here that our compilations, as al- 
ways, are very comprehensive and include the stock, bond 
po note issues by corporations, by holding, investment and 
trading companies, and by States and municipalities—for- 
eign and domestic—and also Farm Loan issues and direct 

ublic offerings by governmental agencies such as the Home 
Gernace’ Loan Corporation and the Federal Farm Mortgage 


tion. 
Making further reference to the new corporate o: 
announced during June, we note that industrial pas geo 
cellaneous issues accounted for $247,553,617, which com- 


pares with $87,564,648 for that group in May. Public 
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utility issues totaled $155,324,000 in June as against $52,- 
579,000 in May, while railroad financing in June amounted 
to $15,410,000 as compared to $25,220,000 recorded for 


May. 

The total corporate securities of all kinds put out during 
June was, as already stated, $418,287,617, of which $275,- 
109,500 comprised long-term issues, $50,750,000 consisted 
of short-term issues and $92,428,117 represented stock flota- 
tions. Ths portion of the month’s corporate flotations de- 
voted to refunding operations was $149,341,150, or more than 
35% of the total. In May the refunding portion was 
$87,210,363, or more than 52% of the total. In April-the 
refunding portion was $86,535,499, or more than 53% of the 
total. In March the refunding ug ce was $181,055,483, 
or more than 56% of the total. In February the refunding 

rtion was $224,520,551, or more than 63% of the total. 
& January the refunding portion was $203,516,962, or 
nearly 69% of the total. In June a year ago the amount 
for refunding was $375,755,755, representing about yee 
of that month’s total. Important refunding issues sold 
during June, 1937, were as follows: $80,000,000 Union 
Electric Co. of Missouri lst mtge. 334s, July 1, 1962, of 
which $71,263,080 comprised refunding; $25,000,000 New 
York Telephone Co. ref. mtge. 34s, B, July 1, 1967, used 
entirely to retire 644% preferred stock, and 200,000 shares 
Standard Brands, Inc., $4.50 cum. preferred stock, of which 
$8,700,000 was used to retire preferred stock. 

The largest corporate offering of the month was that of 
$80,000,000 Union Electric Co. of Missouri 1st mtge. 334s, 
July 1, 1962, priced at par. Other sizable corporate offer- 
ings were: $75,000,000 Socony-Vacuum Oil Co., Inc., 18- 
year 314% debentures, sold at a a of 98 to a group of 
insurance companies; 500,000 shs. E. I. du Pont de Nemours 
& Co. $4.50 a stock, offered at P mil AN en per 
share), and $35,000,000 Commercial Credit Co. debenture 
23s, June 15, 1942, priced at 99%, to yield about 2.777 %. 

Included in the month’s flotations was an offering of 
$30,000,000 Federal Intermediate Credit Banks 144% cons. 
debentures dated June 15, 1937 and due in 4 and 9 months, 
offered at prices to yield 0.40% and 0.70%. 

There was but one conspicuous offering made during the 
month carrying rights to acquire stock on a basis of one kind 
or another. It was as follows: 

$20,285,000 Phelps Dodge Corp. conv. deb. 3'\%s, June 
15, 1952, convertible into capital stock at $50 per share, 
this price being subject to adjustment in certain events 
under the terms of the indenture. 


Results for the Half-Year—Volume of Offerings Nearly 
Billion Less Than Same Period of 1936 


The grand total of new security issues placed in the United 
States during the first half of 1937, at $2,665,712,688, sur- 
passes that of all half-yearly periods back to 1931 with the 
exception of the first half of 1936, when an aggregate of 
$3,637 237,111 was reported. Comparison of these figures 
with earlier years shows the following: $2,020,521,962 for 
the first half of 1935; $1,019,530,920 for the half-year of 
1934; $516,518,604 for the half-year of 1933; $900,792,835 
for the half-year of 1932; $2,992,851,637 for the same period 
of 1931, pet | $5,196,189,289 for the first half of 1930. In- 
cluding $418,287,617 of corporate issues sold during June, 
1937, the total corporate output for the half-year ‘was 
$1,727,314,017, as against $2,583,747,098 in the first half of 
1936, $569,484,800 in the first half of 1935, $201,660,385 
in the first half of 1934, $219,043,478 in the first half of 
1933, $249,823,295 in the first half of 1932, $2,030,346,201 
in the first half of 1931, and $3,964,471,707 in the first half 
of 1930. State and municipal issues totaled $556,084,671 
in the first half of 1937, which compares with $614,446,413 
in the first half of 1936, with $600,010,462 for the same period 
of 1935, with $519,570,535 in 1934, with $226,425,126 in 
1933, with $528,469,540 in 1932,-with $851,188,436 in 1931, 
and with $765,536,582 in 1930. 

On further examination of the corporate issues, we find in 
the table below evidence of the change in the character of 
new financing which has set in since 1929. We refer to the 
displacement of new stock issues by bond and note issues. 
To show the change which has taken place, we furnish a 
tabular analysis giving the comparisons both for the domestic 
issues and for the domestic and foreign issues combined: 

DOMESTIC CORPORATE ISSUES 
Jan, 1 to June 30— 


1937 1936 
Bonds and notes- ---$1,179,669,200 $2,313,350,900 
Preferred stocks---- 313,804,419 148 565,526 


1935 1934 
$536,909,000 $171,455,100 
26,496,800 2,908,800 








Common stocks- - - -- 233,840,398 83,830,672 6,079,000 26,096,485 
Total...........-. $1,727,314,017 $2,545,747,098 $569,484,800 $200,460,385 
Jan. 1 to June 30— 1933 1932 . 1931 930 

Bonds and notes..-- $195,705,200 $238,853,800 $1,612,890,150 $2,343,998 660 

Preferred stocks- --- 4,325,000 6,775,275 126,948,667 307,097,946 

Common stocks- - - - - 17,413,278 4,194,220 122,707,384 926,162,101 
Total...-.------- $217,443,478  $249,823,295 $1,862,546,201 $3,577,258,707 


DOMESTIC AND FOREIGN, INCLUDING CANADIAN 





Jan, 1 to June 30— 1937 1936 1935 1934 
Bonds and notes. ..-$1,179,669,200 $2,351,350,900 $536,909,000 $172,655,100 
Preferred stocks.... 313,804,419 148,565,526 26,496,800 2,908 ,800 
Common stocks- ---. 233,840,398 83,830,672 6,079,000 26 ,496 ,485 

0 en $1,727,314,017 $2,583,747,098 $569,484,800 $201,660,385 

Jan. 1 to June 30— 1932 1930 


1931 
$238,853,800 $1,780,690,150 $2,708,151,660 
6,775,275 126,948,667 320,097,946 
4,194,220 122,707,384 936,222,101 


$249,823,295 $2,030,346,201 $3,964,471,707 


Bonds and notes.... $197,305,200 
Preferred stocks- --- 4,325,000 

17,413,278 
$219 043,478 
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The Convertible Feature 


One feature of the old method of financing continues to 
be followed to some degree. We allude to the tendency to 
make bond issues and preferred stocks more attractive by 
according to the purchaser rights to acquire common stock. 
In the following we bring together the more conspicuous 
issues floated during each month of the present year con- 
taining convertible features of one kind or another, or carry- 
ing ey Page a om rights or warrants to subscribe for or ac- 
quire new stock: 


CONSPICUOUS ISSUES FLOATED IN THE FIRST HALF OF 1937 
CARRYING CONVERTIBLE FEATURES OR SUBSCRIPTION 
RIGHTS OR WARRANTS 

January 


500,000 shares Tide Water Associated Oil Co. $4.50 cum. conv. pref. 
stock, convertible into common stock at any time on or before Jan. 1, 1947, 
in ratios ranging from 3 7-11 shares to 24 shares of common stock. 

90,000 shares Emporium Capwell Co. 4% 4 cum. pref. stock with war- 
rants to purchase 1 share of capital stock of Emporium Capwell Corp., the 
holding company, over a period of 10 years, at prices ranging from $26 to 
$34 per share. 

February 

$10,000,000 Electric Auto-Lite Co. conv. deb. 4s, Feb. 1, 1952, con- 

vertible until Jan. 31, 1947, into common stock at prices ranging from $50 


to $90 share. 

$4,500,000 Kresge Foundation coll. trust 34s, Feb. 1, 1947, convertible 
into common stock of S. S. e Co. from April 1, 1938, to and includin 
Jan. 31, 1947, on basis ranging from 31 shares to 21 shares for each $1,000 


note. 
March 


100,000 shs. Walgreen Co. 44%%.cum. pref. stock. Each share carries 
a Warrant to purchase 1 share of common stock prior to Sept. 15, 1943, at 
prices ranging from $34 to $44 per share. 
100,000 shs. Spiegel, Inc., $4.50 conv. pref. stock. Each share converti- 
ble into common stock until March 15, 1947, at rates ranging from 3 4 shares 
to 244 shares. 
April 


$41,097 ,000 New York Central RR. conv. 15-year secured 34s, May 1, 
1952, convertible into common stock at conversion price of $60 per share 
up to April 30, 1947. 

$10,000,000 Interlake Iron Corp. 10-year conv. deb. 4s, 1947, convertible 
into common stock until Jan. 15, 1947, at prices ranging from $25 to $33 


share. 
- May 


4 cum. conv. preferred stock, convertible into 

res of common for each share of preferred on 
or before June 15, 1942; 134 shares after June 15, 1942 and on or before 
June 15, 1947, and thereafter at rate of 144 shares of common for each 
share of preferred. 

$10,000,000 Simmons Co. deb. 4s, April 1, 1952, convertible into com- 
mon stock from June 1, 1937 to and including March 31, 1942, at prices 
ranging from $60 to $71 3-7 share. 

,500,000 Wilson ., Inc., conv. deb. 3%{s, April 1, 1947, converti- 
ble on or before Oct. 1, 1946 at principal amount into common stock at 
$13 per share. 3 

une 


The conspicuous issues during this month have already been mentioned 
above in our remarks of the financing done during June. 


The Foreign Isues Placed in the United States 


Three foreign government issues were sold in this country 
during the first half of 1937. The loans aggregated $134,- 
000,000 and comprised refunding operations. There was 
also a refunding loan of $85,000,000 for the Dominion of 
Canada, making a total of $219,000,000 of foreign govern- 
ment loans floated here during the half-year. In the first 
half of 1936 foreign government financing comprised three 
loans aggregating $55,000,000 and a loan of $48,000,000 for 
the Dominion of Canada, accounting for a grand total of 
$103,000,000. All of this total represented refunding oper- 
ations. 

Not a single issue was floated in the United States during 
the first half of 1935 for foreign governments or for Canada, 
its Provinces and municipalities, nor were any foreign issues 
floated here during the first half of 1934, but in the first 
half of 1933 there was a loan of $60,000,000 sold here by 
the Dominion of Canada in the form of 15-months’ 4% 
notes, due Oct. 1, 1934. In the first six months of 1932 no 
financing was undertaken here for the account of foreign 
governments or for Canada, its Provinces and municipalities. 
In the first half of 1931 Canadian issues aggregated $50,- 
422,000, constituting the whole of the a government 
issues placed here during that period. At that figure they | 
compare with $426,006,000 of total foreign government issues 
sold here during the first half of 1930, with only $78,362,000 
for the first half of 1929, and with $530,314,000 for the first 
six months of 1928; with $477,757,800 for the first six months 
of 1927; $302,764,000 in the first half of 1926; $312,311,000 
in the first half of 1925, and $353,407,562 in the first half 
of 1924. The Canadian Government loan of $60,000,000 
sold here in the first half of 1933 was used entirely for 
refunding purposes. There was no refunding in the first 
half of 1932, as no foreign government issues were sold here 
during that period. The refunding portion was no more than 
$9,500,000 in 1931, against $12,658,000 in 1930, $8,000,000 
in 1929, $100,538,413 in the first half of 1928, $58,469,000 
in the first half of 1927, $60,873,000 in the first half of 
1926, and $92,522,000 in the first half of 1925. There were 
no foreign or Canadian corporate issues floated in this coun- 
try during the first half of 1937. Three Canadian corporate 
issues, aggregating $38,000,000, were floated here in the 
first half of 1936. There were no other foreign corporate 
flotations here during that period. No foreign or Canadian 
corporate issues were offered here in the first half of 1935. 
In the first half of 1934 foreign corporate financing totaled 
only $1,200,000, all of which was for refunding. In the 
first half of 1933 the foreign corporate financing was $1,600,- 
000, all of which comprised refunding. There were no for- 
eign a igs offerings in the first of 1932. For the 
first half of 1931 they footed up $167,800,000, against 
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$387 ,213,000 in the six months of 1930, $505,859,447 
in the six months of 1929, and $646,223,750 in the six months 
of 1928, only $315,168,625 in the six months of 1927, $313,- 
694,040 in the first half of 1926, $254,695,000 in the first 
half of 1925, and but $31,330,000 in the first half of 1924. 
The aggregate borrowings, therefore, in the United States 
on behalf of foreign governments or corporations during the 
first half of 1937 amounted to $219,000,000, as against 
$141,000,000 for the same period of 1936. There were no 
foreign issues of any description sold in this country during 
the first half of 1935. In the first half of 1934 the aggregate 
of foreign issues was only $1,200,000, as against $61,600,000 
for the same period of 1933. ‘There were no foreign offer- 
ings of any description in the first six months of 1932. In 
the first six months of 1931 the aggregate of foreign flotations, 
government and corporate, was $218,222,000, which com- 
pares with $813,219,000 in the first half of 1930, $584,221 ,447 
in the six months of 1929, and $1,176,537,750 in the first 
six months of 1928. In the first half of 1927 the foreign 
flotations aggregated $792,926,425, and this compares with 
$616,458,040 in 1926, $567,006,000 in 1925, $384,737,562 
in 1924, and $193,640,279 in 1923. The following carries 
the half-yearly comparison back to 1919: 

GRAND SUMMARY OF FOREIGN ISSUES PLACED IN UNITED STATES 

(INCLUDING CANADA, ITS PROVINCES AND MUNICIPALITIES) 
Half-Year to June 30, 1937— New Capital Refunding Total 








Canada, its Provinces & municipalities..  § -.... .. $85,000,000 $85,000,000 
Other foreign government........-.--.  -.------ 134,000,000 134,000,000 

Total foreign government.......-...  -...-.... $219,000,000 $219,000,000 
COmAGIAR COPROTESD TINE. «Se ccdewcess © | wenedass > cnnesces ~~ -cbedietec 
QeRGP SEPCI GaS ree Mw cneccecet | wetcctes§ | Seessaee ~ +> wowssbue 

og) a ee ae See $219,000,000 $219,000,000 
ee eT SR a. a ccekdnepesensedaa $8,000,000 133,000,000 141,000,000 
ee Eee OE COND 6 seocdbcdsiedcscoceu  Sebeceus ~'' Ganesces \~ ---aeibbese 
DEE WON OF 1006. « pusccvccesecessaae .. cccancer 1,200,000 1,200,000 
ees MOSS OF 1008 oe ccnscpncemsoasace. |: oubegcas 61,600,000 61,600,000 
PI SEE. « cccanwateasescsanr .utsthanae. | aan.” ae 
Ee DOE BOR so = aecooossdaceecens 203 ,722 ,000 14,500,000 218,222,000 
eNe MEE OS BODO 6 6 ces wctssscdvsccse 758,561,000 54,658,000 813,219,000 
BOs. conavenacctiinensee 563,788,730 20,432,717 584,221,447 
Ee BOT SEa 6 a ce cccctndtincecuce 935,088 ,83 241,448,913 1,176,537,750 
PO ee 701,947,425 90,979,000 792,926,425 
ET SESE Bs ea cocgewontoncccoen 524,707,740 91,750,300 616,458,040 
First half of 1925- ......-----.--..-.. 456,734,000 110,272,000 567,006,000 
EE Oe SE on camsaseaconab bane 230,087,562 154,650,000 384,737,562 
UES EE OE BO a oc cnbsccanctntusqnss 172,704,600 20,941,679 193,646,279 
WE REE OS BOERS « cddundeucncdeccstud 507 ,576 ,6 119,500,000 627,076,650 
PRE OE ENE - da ncctecsoesccsesee 213,224,000 50,000,000 263,224,000 
DE EE DE, ounncvccestdeewnte 214,860,000 8,498,000 223,358,000 
Bae ROE SE 1919. <4. coccicccoccescsecs 69,535,300 34,979,000 104,514,300 


Large Domestic Corporate Issues During the Half- Year 


Domestic corporate offerings of exceptional size during 
the first six months, in addition to those for June, already 
mentioned, were as follows: 


January 
547,788 shs. Consumers Power Co. $4.50 cum. pref. stock, priced at 
100%: yielding about 4.48%. 
,000 shs. Tide Water Associated Oil Co. $4.50 cum. conv. pref. stock, 
issued at 103, to yield about 4.37%. 
$50,000,000 Great Northern Ry. Co. gen. mtge. 334s, I, Jan. 1, 1967, 
offered at 97%, to yield 3.90%. 
$40,000,000 Tide Water Associated Oil Co. deb. 314s, Jan. 1, 1952, 
floated at 101, to yield 3.41%. 
February 
$75,000 000 Northern States Power Co. (Minn.) Ist & ref. mtge. 3s, 
Feb. 1, 1967, offered at 101, to yield about 3.44%. 
March 
$130,000,000 Philadelphia Electric Co. Ist & ref. mtge. 314s, March 1, 
1967, offered at 102%, to yield about 3.37%. 
April 
$41,097,000 New York Central RR. conv. 15-year secured 34s, May 1, 
1952, offered at par by company to stockholders. 
May 


$45,000,000 Southern Bell Telephone & Telegraph Co. 25-year deb. 
3s, April 1, 1962, offered at 96%, to yield about 3.45%. 

192.8 sbs. Crane Co. 5% cum. conv. preferred s , offered at par, 
$100 per share. 


June 


Domestic corporate offerings of exceptional size during this month have 
recy been mentioned above in our remarks of the financing done during 
une. 


The Important Corporate Refunding Operations 


The more conspicuous corporate refunding issues sold during 
the first six months of 1937 comprised the following: $50,000,000 
Great Northern Ry. Co. gen. mtge. 334s, I, 1967, used 
entirely for refunding, and $547,788 shares of Consumers 
Power Co. $4.50 cum. pref. stock, all used to retire pre- 
ferred stock, both of which were offered in January; $75,000,- 
000 Northern States Power Co. (Minn.) Ist & ref. mtge. 
3 4s, Feb. 1, 1967, used entirely for refunding, and 1,556,694 
shares of Texas Corp. capital stock, involving $63,492,760, 
of which $36,200,000 eorapenees refunding, both of which 
were offered in February; $130,000,000 Philadelphia Electric 
Co. 1st & ref. mtge. 34s, March 1, 1967, sold in March 
and used entirely for refunding; $41,097,000 New York 
Central RR. conv. 15-year secured 344s, May 1, 1952, 
offered in April and used entirely for refunding. An offer- 
ing of $45,000,000 Southern Bell Telephone & Telegraph 
Co, 25-year deb. 314s, April 1, 1962, made in May, all of 
which comprised refunding. 

The more important refunding issues sold during June 
have already been mentioned in our analysis of the financing 
done during the month. 


United States Government Financing—Its Magnitude 


It remains for us to show the exact extent to which United 
States Government financing has been conducted during the 
period under review, namely, the first six months of the 
calendar year 1937. 
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It is important in our study that we distinguish between 
financing which represents distinctly new capital and repre- 
sents an increase, therefore, in the indebtedness of the 
Government, and borrowing to provide for the taking up 
and retiring of issues already outstanding, and which are 
to be replaced by the new issues. This is particularly true 
with reference to the placing of United States Government 
securities. Treasury pills are all the time maturing, and 
have to be replaced with other issues, while Treasury certifi- 
cates of indebtedness are another form of short-term borrow- 
ing which has to be renewed periodically without adding to 
the volume of the outstanding public indebtedness. So lo 
as the Government was showing huge budget surpluses an 
the public indebtedness was, as a result, being steadily and 
largely reduced, the matter was of little consequence, but 
now that there is a budget deficit (as a result both of the 
ordinary expenditures and of the extraordinary outlays) of 
growing proportions (for aid and assistance of outside under- 
takings and to provide for industrial recovery and to take 
care of large-scale idleness and unemployment), it is im- 
portant to know the exact extent to which the Government 
finds itself obligated to run into new indebtedness. 

In addition to the usual Tre bill offerings duri 
June, Secretary of the Treasury Morgenthau announce 
two issues of Treasury obligations, both of which were heavily 
oversubscribed. The first issue comprised $400,000,000 
or thereabouts of 134% notes, series D-1939, and the second 
issue was for $400,000,000 or thereabouts of five-year 134% 
Treasury notes, 1942. The details in respect to these offer- 
ings are recorded further below. In view of the magnitude 
and importance of United States Government borrowings 
we give below a summary of all Treasury issues marketed 
during June and also those sold during the five precedin, 
months, furnishing full particulars of the various issues an 
presenting a complete record in that respect for the first 
six months of the calendar year: 


New Treasury Financing During the Month 
of June, 1937 


Secretary of the Treasury Morgenthau on May 28 an- 
nounced a new offering of $100,000,000 or thereabouts, 
consisting of 108-day Treasury bills and 273-day Treasury 
bills in the amounts of $50,000,000 or thereabouts, respec- 
tively. Both issues were dated June 2, the 108-day Treas- 
ury bills maturing Sept. 18 and the 273-day Treasury bills 
falling due March 2, 1938. Tenders for the 108-day bills 
totaled $140,170,000, of which $50,112,000 was accepted. 
The average price for the bills was 99.888, the average rate 
on a bank discount basis being 0.375%. Applications for 
the 273-day bills amounted to $179,085,000, of which 
$50,030,000 was accepted. The ave price for the bills 
was 99.574, the average rate on a discount basis being 
0.562%. This financing provided for the refunding of 
ro ge of maturing bills, leaving $50,142,000 as new 

ebt. 

Mr. Morgenthau on June 3 announced another new offer- 
ing of $50,000,000 or thereabouts, of 273-day Treasury bills. 
The bills were dated June 9 and mature March 9, 1938. 
Tenders to the offering totaled $131,178,000, of which $50,- 
000,000 was accepted. The average price for the bills was 
99.586, the average rate on a discount basis being 0.545%. 
Issued to refund maturing bills. 

Secret of the Treasury Morgenthau on June 7 offered 
for cash ,000,000 or thereabouts of 134% notes, of 
series D-1939, due Sept. 15, 1939, and $400,000,000 or 
thereabouts of 134% notes of series A-1942, due March 15, 
1942, both series dated and bearing interest from June 15, 
1937. Tenders to the 134% notes, series D, totaled $2,- 
499,349,100, of which $426,494,300 was allotted. Sub- 
scriptions to the 134% notes, series A, totaled $2,496,326,- 
400, of which $426,290,000 was allotted. Both issues were 
offered at par. This financing  itoegy for the payment of 
$300 ,000,000 of maturing bills, leaving $552,784,300 as new 
debt. 

On June 10 Mr. Morgenthau announced a new offering of 
$50,000,000 or thereabouts of 273-day Treasury bills. The 
bills were dated June 16 and will mature March 16, 1938. 
Tenders to the offering totaled $140,238,000, of which $50,- 
045,000 was accepted. The average price for the bills was 
99.566, the average rate on a bank discount basis being 
0.572%. Issued to replace maturing bills. 

Mr. Morgenthau on June 17 announced another new 
offering of $50,000,000 or thereabouts of 273-day Tre 
bills. The bills were dated June 23 and will mature Mare 
23, 1938. Tenders to the offering totaled $127,407,000, of 
which $50,120,000 was accepted. The average price for the 
bills was 99.562, the average rate on a bank discount basis 
being 0.578%. _ Issued to epee maturing bills. 

On June 24 Mr. Morgenthau announced a further new 
offering of $50,000,000 or thereabouts of 273-day Tre. 
bills. The bills were dated June 30 and will mature Marc 
30, 1938. Tenders to the offering totaled $123,676,000, of 
which $50,015,000 was accepted. The average price for the 


bills was 99.531, the average rate on a bank discount basis 


being 0.619%. Issued to replace maturing bills. 

pad the following we show in tabular form the Treasury 
financing done during the first six months of 1937. The 
results 


ow that the Government disposed of $3 ,339,330,300 
of which $2,084,962,000 went to take up existing issues and 
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$1,254,368,300 represented an addition to the public debt. 
For June by itself, the disposals aggregated $1,153,106,300, 
of which $550,180,000 constituted refunding and $602,926,- 
300 represented an addition to the Government debt. 


UNITED STATES TREASURY FINANCING DURING THE FIRST SIX 
MONTHS OF 1937 
































































































































Date Amount Amount 
Offered | Dated Due Appited for Accepted Price Yteld 
$ $ 
Dec. 31/Jan. 6| 71 days| 105,265,000| 50,055,000|Average 99.961/*0.199 
Dec. 31\Jan. 6| 273 days| 131,040,000 50,125,000|Average 99.760 o316% 
Jan. 7|Jan. 13| 273 days| 125,862. 50,022,000|Average 99.747|*0 333% 
Jan. 14/Jan. 20| 273 days| 124,392, 50,015,000|Average 99.738/*0.345% 
Jan. 21|Jan. 27| 273 days| 134,878,000} 50,038,000|Average 99.726|*0.361% 
Pe REO CORES 250,255,000 
Jan. 28|Feb. 3] 273 days| 191,855,000] 50,385,000|Average 99.696/*0.401 
4|Feb. 10] 273 days| 179,465,000| 50,025,000|Average 99.717|*0.373 
Feb. 11|Feb. 17| 273 days| 154,486,000| 50,027,000|Average 99.717|*0.373 
Feb. 18|Feb. 24| 273 days| 134,519,000]  50,024,000|Average 99.708|*0.386% 
ek. loins hod 200,461 ,00C 
Feb. 26|Mar. 3| 105 days| 111,863,000]  50,023,000|Average 99.935|*0.224% 
Feb. 26|Mar. 3| 273 days| 114,519,000] 50,004,000|Average 99.695|*0.402% 
Mar. 4|Mar.10| 98 days| 153,617,000] 50,055,000|Average 99.951|*0.179% 
Mar. 4|Mar. 10| 273 days} 130,196,000] 50,010,000|Average 99.656|*0.454% 
Mar. 7|Deci5’36| 12-16 yrs.| 483,910,000] 483,910,000 100 2.50% 
Mar. 11|Mar. 17| 92 days| 140,722,000] 50,081,000|Average 99.956|*0.173% 
Mar. 11/Mar. 17| 273 days| 106,662,000] 50,012,000|Average 99.602|*0.525% 
Mar, 17|Mar. 24) 85 days} 88,640,000} 50,020,000jAverage 99.896/*0.440% 
Mar. 17|Mar. 24| 273 days| 99,782,000} 50,177,000|Average 99.461/*0.711% 
Mar. 24|Mar. 31| 79 days} 122,846,000| 50.153,000|Average 99.901|*0.450% 
Mar. 24|Mar. 31| 273 days| 178,883,000]  50,004,000|Average 99.512|*0.643% 
Mare|h total.|.....---.|-.----.----- 984,449,000 
Mar. 31/Apr. 7| 72 days 79,650,000 50,044,000)/Average 99.897/*0.513% 
Mar. 31|Apr 273 days| 159,783,000} 50,049,000|Average 99.499/*0.661% 
Apr. 8|Apr. 14] 273 days| 126,121, 50,022,000|Average 99.494/*0.667% 
Apr. 15|/Apr. 21| 148 days} 154,224, 50,025,000/Average 99.776/*0.545% 
Apr. 15|Apr. 21| 273 days| 134,330, 50,300,000|Average 99.469|*0.701% 
Apr. 22|Apr. 28] 141 days| 150,313,000 024,000|Average 99.787|*0.543% 
Apr. 22|/Apr. 28| 273 days| 139,477,000 ,052,000| Average 99.458|*0.715% 
April |total...|.........]-...-....... 350,516,000 
Apr. 29/May 5) 135 days} 132,280,000} 50,045,000/Average 99.801/*0.531% 
Apr. 29|May 5| 273 days} 135,389,000] 50,014,000|/Average 99.440|*0.738% 
May 6|May 12| 128 days| 138,172,000] 50,072,000|Average 99.820|*0.507% 
May 6/May 12| 273 days| 164,362,000] 50,027,000|Average 99.452|*0.723% 
May 13|May 19| 122 days} 171.777,000| 50,140,000|Average 99.838/*0.479% 
_ May 13|May 19| 273 days| 169,035,000) 50,044,000|Average 99.480|*0.685% 
May 20|May 26| 115 days| 171,119,000] 50,182,000|Average 99.863] 0.430% 
May 20|May 26) 273 days} 185,551,000 50,019,000|Average 99.532) 0.617% 
Pasay }total...|.......-.]------------ 400,543,000 
wy 28|June 2/108 days | 140,170,000} 50,112,000|Average 99.888|*0.375% 
May 28|June 2/273 days | 179,085,000) 50,030,000|Average 99.574|*0.562%, 
June 3\June 9/273 days | 131,178,000] 50,000,000|Average 99.586|*0.545% 
June 7|June 15| 2 years |2,499,349,100| 426,494,300 100 1.375% 
June 7|June 15| 5 years |2,496,326, 426 290,000 1 1.75% 
June 10/June 16|273 days | 140.238, 50,045,000|Average 99.566|*0.572% 
June 17|June 23/273 days | 127,407,000| 50,120,000|Average 99.562/*0.578% 
ar 24|June 30/273 days 123,676,000 50,015,000|Average 0.619/99.531% 
tae er as SS 1,153,106,300 
* Average rate on a bank discount basis. 
USE OF FUNDS 
Total Amount New 
Accepted Refunding Indebtedness 
$50,055,000] $50,180,000} $50,000,000 
50,125,000 
50,015,000| 50,015,000 hades. 
$250,255,000} $200,255,000} $50,000,000 
*30'025:000| *50/028;000| | 2222222277 
50,027,000] 50,027,000]  ..-...--. 
50,024, 024,000} _.....-.-- 
$200,461,000} $200,461,000) .......... 
ny ory te $50,000,000 $50,027,000 
50,055,000]| 50,035,000] 50,030,000 
483'910°000 483,910,000 
50,081,000 50,012,000] 50,081,000 
50,020,000 50,008,000| 50,189,000 
50,153,000|| 50,015,000] 50,142,000 
50,004,000 
$984,449,000| $733,980,000| $250,469,000 
$50,044.000)} $50,000,000} $50,093,000 
50/022'000 50,022,000 
50,025,000 50,000,000} 50,325,000 
50,024,000|| 50,000,000} 50,076,000 
50,052,000 
$350,516,000} $200,022,000| $150,494,000 
$50,045,000 $50,000,000} $50,059,000 
50,072,000 50,000,000} 50,099,000 
50,140,000 50,064,000} 50,120,000 
50,182,000|| 50,000,000} 50,201,000 
50,019,000 
$400,543,000| $200,064,000} $200,479,000 
50,112,000) 50,000,000] 50,142,000 
50 000,000 60,000,000 
426.494.3001) 300,000,000] 552,784,300 
3S ous. 00 
60,120,000] 50,120,000] --------.- 
: 60,015,000] 50,015,000] -----.-..- 
RE Bese BE .---|81,153,106,300] | $550,180,000| $602,926,300 
Grand total.|..............---- |$3,339,330,300|$2,084,962,000|$1,254,368,300 
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Farm Loan Issues 


Offerings of Farm Loan securities during the first half of 
1937, including direct public borrowings by governmental 
agencies functioning along similar lines, 2 ted $163,- 
314,000, as against $333,218,600 for the first six months of 
1936; no less than $850,593,700 for the first half of 1935; 
$298 ,300,000 for the same period of 1934; $10,900,000 for the 
same period of 1933; $122,500,000 for the first half of 1932; 
$60,600,000 for the first six months of 1931, and $30,500,000 
for the first half of 1930. The current half-year’s offerings 
comprised five separate issues of Fede Intermediate 
Credit banks short-term collateral trust debentures, agere- 
gating $129,500,000; one offering of Federal Home Loan 

anks consolidated bonds to the amount of $25,000,000, and 
seven small Joint Stock Land bank issues totaling $8,814,000. 


Issues Not Representing New Financing 


Offerings of this type during the first half of 1937 amounted 
to $48,932,458, as com with $49,013,291 in the first 
half of 1936, with $20,034,435 in the first half of 1935, 
with $5,412,000 in the first half of 1934, and with $5,907,000 
in the first half of 1933. These transactions do not repre- 
sent applications for capital by the companies themselves, 
and are, therefore, excluded from our compilations of new 
financing. The following table sets forth a six-months’ 
comparison for the past five years: 





1937 1936 1935 1934 

January--.-.-.-.-- ,008, 12,746,795 $14,376,300 -----. 
February ---------- 4,641,113 GBA.875 ewe 0 sew wee 
Maroh....----cc<+ 12,451,695 12,008,694 1,585,000 -...-.. -..--- 
April. ....-------- 12,459,292 17,040,437 700,000 $4,212,000 }~=--.---- 
MEP oconccecceseee 4,287,175 11,736,424 2,144,185  ‘--....- -.---- 
5 eee 7,085,183 4,946,566 1,229,000 1,200,000 407,000 

Total. ....<0.0- $48,932,458 $49,013,291 $20,034,435 $5,412,000 $5,907,000 


REVISED GRAND TOTALS OF THE NEW FINANCING DONE DURING 
THE SIX MONTHS ENDED JUNE 30 


PORES. « « « ccintancsedad SEAT Behe | MOT... ccc wccocnccccudsene 

February .......-------.-- 621,550,323 | June.......--...-.---.-- 

DE niinn ctninitendoewe 382,057,701 —_ 
Pril. ...------ enon en enee 823,892,098\ Total.....-.--------- $2,665,712 ,688 


Final Summary 

The following is a complete summary of the new financing 
—corporate, State and city, foreign government, as well as 
a issues—for June and for the six months ended 
with June: 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING 





1937 New Capital| Refunding 
Month of June— 3 $ 
Corporate— 
Domestic— 





149,889,420 
oT ae eee 


,225,000 
20,655,967 


125,220,080 





eee eens ee ewee eee ewww 


559,649,812 








on Months Ended June 30— 


Domestic— 
Long-term bonds and notes- -.----.- 
Short-term 


472 331,572 

43,976,080 
120,297,361 
Common stocks- -..-------------- 158,528,996 


642 ,537 ,628/1,114,869,200 
20 64 000 


Short-tePM ..- cnc wee wccewecee| — cwccccee| — weewecen] — ewwnecse 


reign— 
Long-term bonds and notes- ---.-.-- 
Short-term ..-.-...---.-----.---- 





Total corporate--.....---------- 
Canadian Government-.--.-....--.---- 
Other foreign government-----..-.-- 
Farm Loan and Government agencies- - . 
* Municipal—States, cities, &c---.-.--- 
United States Possessions......-.--.-- 


Crane BN icici s aaeeeelens 1,269,916,345'1 395,796,343 '2,665,712,688 

* These figures do not include funds obtained by States and municipalities from 
any agency of the Federal Government. 

In the elaborate and comprehensive tables on the succeed- 
ing pages we compare the foregoing figures for 1937 with 
the corresponding figures for the four years preceding, thus 
affording a five-year comparison. e also furnish a de- 
tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all the different classes 
of corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during June, including ey 
issue of any kind brought out in that month. Full de 
as to the separate issues for each of the preceding months 
dating back to the ing of our compilation in March, 
1921, can be found in the monthly articles for those months 
these articles appearing usually on the first or the second 
Saturday of the month. 


‘ 


43,000,000 120,314 

















SUMMARY OF CORPORATE, FOREIGN GOVERNMENT. FARM LOAN AND MUNICIPAL FINANCING FOR THE MONTE OF TINE EnP ceive veapc 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING 
JUNE, 1937 


LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER 
THAN FIVE YEARS) 


RAILROADS 


$1,400,000 Central of Georgia Ry. equi iD. trust 4s, 1938-52. New equip- 
ment. Placed private y b ~~? 4 Bros. & Hutzler; Dick & 
Merle-Smith, and Stroud & Co., 


3,600,000 Houston Belt & Terminal as pe! M. 2 Refunding. 
Sold to Metropolitan Life Insurance Co., , at par. 


10 A10.200 Uaton Pacific RR. equip. trust 2%s, ay July 1, 1938-52. 
New equipment. to /y ~~ from 0. 80% to 2. 80% 
Offered by en Bros. utzler; Dick & & ‘Merie-Smith, 
and Stroud & Co., In 


$15,410,000 
PUBLIC UTILITIES 


$17,029,000 Dutiate Niagare, Electric Corp. gen. & ref. 
une Refunding; new construction. 1m, 

to "yield about 3.39% to first par call date. Offered 
n Stanley & Co., Inc.; Bonbright & Co., Inc.; Schoell- 
kopr, Hutton Pomeroy Inc., and Mellon Securities Corp. 
er Py wat 1 were: Lee Higginson Corp.; Brown Harri- 
man & Co., Inc.; First Boston Corp.; Edward B. Smith & 

Co.; Lehman Brothers and Bancamerica-Blair Corp. 


3,420,000 pattee, bane: “ le Corp. serial debentures, 
ACT aed %, and series C, 3%%, June oad: 538-52. 
ced to yield he. 1 25% to 3.40%. new con- 
pine Bing ffered organ Stanley & “Co. i ogy Be Bon- 
ht & Co Inc.; 8 a: f, Hutton & Pomeroy, Inc., and 
aoe lon Securities Cor er underwriters were: Lee "Hig- 
n Corp.; Brown Harriman & Co., Inc.; First Boston Corp.; 
Edward B. Smith & Co.; Lehman Brothers, and Bancamerica- 
a orp. 


10,000,000 The Cincinnati Gas & Electric Co. 1st M. 3s. June 1, 
1967. Capital e ditures; enlargements and extensions. 
Price, 102%, to - “——— + 5% to first date at which bonds 
are callable at Off  % Morgan Stanley & Co., Inc.; 
tig B. Sm th & Co.: wv. Hutton & Co.; Bonbrigh t & 
Co., Inc.; Melion Securities Orns Brown Harriman & Co., 
pres White, Weld & °F A Ss n & Co.; Glore; 
Forgan & Co.; hy ieee “ons and Kidder, Peabody 


4,125,000 New Haven Water Co. gen. & ref. M. 3s, A, June 1, 1962. 
Refunding. Placed privately with Mai and State corpora- 


. 3s, C, 
Mies! 


tions. 


25,000,000 New BS Telephone Co. ref. 3s 
Ret rea dean stock. Price, 100, ‘0 yield 3-25 
by Morgan tanley & Co., Inc.; Kuhn, 
Peabody & H nson Co 
Brown learn & Co., Inc., and award 2». & 
Other underwriter was Harris Hall & Co. (In 


80,000,000 Union Electric Co. of Missouri Ist -. 3s, “July 1, 1962. 
R ; retire bank loans incurred f ding and pre- 

ferred s rere; Gong yield. additions and other co: 
Offered by Di on, 
‘Trask & Ge Stone 


zuly 1, 1967. 
_ Offered 


Harris Hall & Co. ‘ 
Stuart & Co., Inc.; and Freres & Co., Inc.; Bonbright & 
oe Inc.; ; oes Fo 


Securities Co. of Milwaukee Inc.; Shields & Co.; Tucker 


Anthony & Co.; aker & Co.; Bancamerica-Biair Corp.: 
Central Republic Son Dominici: & Dominick; Hayden, 
Stone & Co.; Hemphill ae, & Co.; Ladenb . Thalman 
& Co.; G. urphy & Co.; White, Weld & Co.; Alex 
Brown & P owe Onusate % Co., Inc.; E. W. Clark & Co.; x 


Grahar , Parsons & Co.; Hayden, Miller & Co.; R. W. 
price & 1Co.; Whiting, Weeks & Knowles, Inc.; "A. G. Becker 
& Co. ; Estabrook & Co.; Hallgarten’& Co. L. F. Roths- 
child ry Co: Lawrence Stern & Co., Inc.; Dean Witter £ Co.; oe! 
Francis Bro. & Co.; Gatch Bros.; Jordan & ag ag 
itan St. Louis Go.; Otis & Co.; Arthur Perry & Co., 9... ine. 
Co.; Nicolaus & Co., Inc.; First of 


Michigan Corp.; Schwabacher & Co.; Wm. R. Staats Co.; 
& 60:1 Ricker & Co.; Mitchell Horsicie & Co.; Newton, Abbe 
& M. Simon & Co.; Battles & Co., Inc.; Blair, Bonner 
sy Se Sh ty + Pennington & Colket; 
Francis I. du Pont & Co.; Soceman. Dillon & Co.; Harriman 

& Keech; Laurence M. Marks & Co.; Mitchum, Tully & Co.; 


Starkweather & Co.; Stix & Co.; Washburn & Co.; Bacon, 
Whipple & Co.; Farwell, Chapman & Co.; Fields, Richards & 
Shep , Inc.; Lawley, Lawlor & Co.; ‘The Illinois Co. of 
Chicago and Merrill, T ‘urben & Co. 


139,574,000 
IRON, STEEL, COAL, COPPER, &c. 


$20,285,000 Phelpe Dodge Corp. conv. deb. 34s, June 5. 1952. Finance 
30 “Ee and so" of ore y i n ‘Arizona. 

a Convertible into capital stock at $56 

aa dine “< subject to adjustment in certain 

events under Ry come of the indenture. Offered by com- 


.. to pg = agg oa oe by a aol aw 
ine. ag | eg b & Co.; Brown Harrima nf 
Inc.; Firs ; Mellon Securities Edward } B 
Smith & Co: “Blyth & ., Inc.; Clark, Dodge & ; Domini 
& Dominick: Goldman, Sachs & Co.; Hornblower’ & Weeks; 
amen Peabody & & Co.; — 4 Freres & $- Inc.; Lee Hig- 
-P: wt hy & Co.; J. & 


J. Ww. Selignen 
lodget, Inc., and Whi eld 


EQUIPMENT MANUFACTURERS 


$1,100,000 North American Con A we 1p, Oar Trust equip. trust 
4 P, Dec. 15, 1 . Conversion and 
sia of Pin sg eld from 1.75% to 

Offered by Freeman Price, entral Republic Co.; 
id & Co., Inc., wad Chandler & 0 Inc. 


OTHER INDUSTRIAL AND MANUFACTURING 


$1,000,000 B. F. Avery & My Co. 1¢. r 5% ert” June 1, 1947. 
Refunding. Price, 99, d about 5.13 ash note 
carries a Warrant to FR od pri or to June 1 "Rea 45 40 shares 
of common stock at $10 per share. Offered by F.'’Eberstadt 

0., 


0. Stone & Wobeter and 


OIL 


$845,500 National Oil Products Co. 15-year conv. deb. 4s, gone, A. 
1952. Retire bank loans and other current debt; new 
ment, develo year of new plant and working capita 
99%, to yield about 4.05%. Convertible into - stock 

up to wh $1 0 at rates ra 
for each debentures. 


ae: 
; Hamershlag, & Co.; 
Ball ms & Co.. The R. F. Crises Co.; Coburn & be. ia 
Ball Miller & & George, and Wadsworth & 


Inc.; “d 


Chronicle 


$75,000,000 Socony-Vacuum Oil Co., Inc., 18- 7 $4 debentures. 

Wor capital to meet bank loans an d Soovi ‘or prospective 

— uirements over the next three years. Sold at a 

rice of 98 to Metropolitan Life Insurance Co.; ae 

ww th Ny Co. of America; New York Life Insurance Co.; 

Equitable Life Assurance Society of the United States, and 
Mutual Life Insurance Co. of New York. 


$75,845,500 


189 


LAND, BUILDINGS, &c. 


$240,000 French Institute of Notre Dame de Sion of Kansas Cy 
Mo., ist & ref. real estate 4s and 4s, July 1, 1939-48. 
funding. Price on application, “Offered by aca 
Tegeler & Co., St. Louis, Mo. 


325,000 ell wood-Vine Building Sap. 6 sented trust notes, 
ril 1, 1952. Finance rental trust. Price Offered by 
"Ackerman & Co.; Banks, ne & y. Bateman 
Richie: & Co.; Griffith-Wagenseiler Durst and Rev 
Miller & Co. 


2,300,000 Meheapand Hotels, Inc. Mas yay Va.) Ist M. uly 1 
1938-47. Refund: ced to yield from 3.00% to $0 8.00 lo 
Offered by Gallaher & Gon Richmond, Va. 


300,000 Sisters of Charity of Cincinnati, Mt. St. Joseph Mother 
house Academy, Ist M. 3s, 3s and 4s, Jan. 1 
men estate mortgage. Price on application. Otraved by 
B.C, Ziegler & Co., West Bend, Wis. 


280,000 Dee. ig, Servants of the Holy Heart of Mary (Ill.) Ist M. 4s 


1937-June 15, 1949; Real estate mortgage. Priced 
from 1.50% to 4.00%. Offered by neoeur & 
Go. W'Ghicee. 
$3 445,000 
MISCELLANEOUS 


$1,000,000 The Finance Co. of America at Baltimore 5 and 10-yea 
4% notes, March 1, 1942 and March 1, 1947. Refun ° 
working capital and other corporate ariiiten: Five-year notes 
priced at 99% , to yield about 4.05%, and 10-year yy riced 
PTO, to pield about 4.50%. Offersd by Stein Bros. & Boyce; 
Jackson Curtis; Singer, i. & Scribner, and Weathows eimer 
2,450,000 A. I. Namm & Son, Degekive, 10-year 4 
1947. 


% and 4%% loan, 
Working capital laced priva savings 


y with a 


15,000,000 Selower Sterea, Senses 10-year gm. 4s, » dynes 1, 1947. Retire 
0a. rovide ca or eral corporate . 
1 ts - if b PMterrill, 


Price 9075. te yield about 4.0 Fr Offered 

Lynch & Cassatt & Co., Inc.; yth & Co., Inc.; Brown 
n & Oo., Inc., and Dean Witter & Co. ‘Other pnder- 

writers were: Chas. D. Barney & Co.; Glore, F 

Hallgarten & Co.; Hayden . & 192.5 a ; Noyes 

Co.; Kidder, Peabody & Co.; Mite, 


Weld & Co.; Nene Al oles A xe 
Wertheim & Co.; F. S. Mosele ; Bosworth, Bone: 
Loughri & Co.; Wm. Critter & Oc.: Mitchum, Tully & 
ty and Schwabacher & Co. 


$18,450,000 


SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO 
AND INCLUDING FIVE YEARS 


PUBLIC UTILITIES 


¥ $750,000 Central Ohio Li Lit OE & Power Co. pened conv. secured 4 
notes, June 1 a yrs equip P ae and pro 
transmission facilities. Price, 99 id about 5. ovide 
Offered by E. H. Rollins & Sons, < 


Lee VY 15,000,000 bee ee ead Co. of Missouri 3%, Ryn July 1, 1942. 


efunding; retire bank loans incurred f r refunding and pre- 
fom stock retirement, property additions and other cor- 
peoete Pp ‘ Price, 4: eo ty > about 2. g° Of- 
ae & 4 oon. Read & First Boston Corp pencer 
Stone & Webster and Ry -- ta . Blyth & 

Co., 4 Brown Harriman & dward B. Smith & 
Co.: Coffin & Burr, Inc.; Geliman, a & Co. and J. & W. 
Seligman & Co. Other underwriter was Melion becurities 


$17,750,000 
MISCELLANEOUS 


$35,000,000 Commercial Credit Co, Fee or 2%{s, June 15, 1942. 

etire short-term notes an ase receivables in 

pone of business, or Ass mak e advances to 

—_ urpose. Price, we Rt about ° PK Offered 
= tien Boston Corp. a panety. & Oo. 

= derwriters were: Robert d Kidde nis Golamaa, Sachs 

& Co.; Stone & Webster 2 and Blodget, Inc.; —* & Co. 

Hayden, Stone & Co.; W. E. Hutton & Co.; 


f & Co., Inc.; Wikite, 
go Legg & Co.; 
m 


Pw. 9 
Paul it. in & Con gat fi Richer’ & Co.; Pacifi 
California; Strother B 
Brown Harriman & Co., Inc.; Mellon: Securities Corp.; 


B. Smith & Co. 
STOCKS 


(Preferred stocks of a stated par value are taken at par, while preferred 
stocks of no par value and all classes of common rock are computed 
at their offering prices.) 


OTHER INDUSTRIAL AND MANUFACTURING 


Allied Mills. 59,125shares common stock. Working capital. 
saan Price, 2 20. Offered by company to holders of its common s 


868,750 S. x. c. Avery & fone Co. 34,750 shares 6% cum. et, stock. 
notes. share carries a warrant 

by » of common n stock u to June } aq at 310 per share. 

Price, 25. Offered by F. Eberstadt & Co., Inc 


4,223,030 Boeing Airplane Co. "183 610 Aetes capital stock. Pay 
* bank ben construction » equipment and working 
Price, 23. Offered by company o ‘ites of its 
capital stock. Underwritten by Brown Harriman & Co., 
Inc.; M.-P. M 3 TG Blyth & Co., a: Le 
Brothers; Hayiden Hayden, tone & Co.; Dean Witter &' Oo. and 


: Ferris 
2,585,428 Cluett, Peabody. “é Co., Inc. 112,974 shares common 
stock. Finance increased eee” additions to plant facili- 

oe and provide working capital. Price, 22 

to a of ~~ common sa 


Sachs ; J. & W. rown 
pee & Co., Inc.;’ Kidder, Peabody & Hayd a 
pga & Co.; pot rey 4 ‘No & Co wort, iene & Co.; 
G. MP. Murphy & Co.; ucker, Anthony & Co. and Kuhn, 





Loeb 

3,006 ,284 a gens ae 130,708 Pa a Poe capital stock. rte y bank 
leana, cap’ mprovements and working ca 4 
£3. Offered by company to holders of its capital eae 
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$50,000,000 E. I. du Pont de Nemours & Co. 500,000 shares $4.50 cum 
ref. . Additional capital. Price, 100, to yield 4, 50%. 

fered by Mo - Stanley & Co. Other underwriters were: 
Kuhn, Loeb & Brown Harriman & Co., Inc.; First Bos- 
ton Corp Edward B . Smith & Co.; Dillon, Read & Co.; 
Blyth & Go., Inc.; Bonbright | « Co., Inc.; Goldman, Sachs 
& i” Kidder, Peabod ; Lazard Freres & Co., Inc.; 

Higy nson Corp.; foe ’ Brothers; Mellon Securities 

7 . as. D. Barney & Co.; Clark, Dodge & Co.; Domi- 
nick & Dominick; Hornblower & Weeks: w. Hutton & Co.; 
J. & W. Seligman & Co.; White, Weld & Co..; Laird, Bissel 
& Meeds; R. Day & Co.; Estabrook & Co.; Hayden, Stone 
& Co.; Hemphill, Noyes & Go.; F. 8. Moseley & Co.; Salomon 
Bros. & Hutzler; Schoellkopf, Hutton & Pomeroy, Inc.; Stone, 
& Webster and Blodget, Inc.; Biddle, Whelen & Co.; Cassatt 
& Co., Inc.; E. W Clark & Co.; Francis I. du Pont & Co.; ; 
Glore, "Forgan & Co.; Graham, Parsons & Co.; Harris, Hall 
& Co., Inc.; Laird & Co.; W. H. Newbold’s Son "& Co.; Paine 
Webber & Co.; R. W. Pressprich & Co.; Securities Co. o 
Milwaukee, Inc.; Shields & Co., Spencer Trask & Co.; Whit- 
ing, Weeks & Knowles, Inc.; Hayden en, Miller & Co.; Jackson 
& Curtis and Washburn & Co., Inc 


250,000 Forest Cleaners & Dyers, Inc., 50,000 shares common stock. 
Plant expansion. Price, 5. Offered by D. M. Woodruff 
& Co., Detroit. 


314,000 International Radio Corp. 
Working capital. Price, 10. 
of its common stock. 


660,000 Midwest Piping & Supply Co., Inc. 
mon stock. Repay mortgage note, pay bank loan, retire 
eet. stock and provide working ca ital. Price, 11. Offered 

y Francis Bro. & Co., St. Louis, Mo., and Mackubin, Legg 
& Co., Baltimore, Md. 


661,500 Morgan Industries, Inc. 490,000 shares common stock. 
ing capital, finance purchase of Code Electric Products 

Tor: & and provide funds for other corporate purposes. Price, 

ffered by Yarnall, Stetser, Malone a Co., Phila. 


2,100,000 National Cylinder Gas Co. 120,000 shares common stock. 
Retire 6% pref. s , repay bank loans incurred to finance 
increased ekeipreens construction 


31,400 shares common stock. 
Offered by company to holders 


60,000 shares com- 


Pea 7 ents, machinery 
and working capital. Price, 1744. Offered by Paine, Webber 
& Co. and . Moseley & Co. 


3,060,810 Siow Farm Equipment Co. 68,018 shares common stock. 
bank loans ice, 45. Offered Or, company to holders 
af ts common stock. oe Weekes Lazard Freres & Co., 
spe: : a Smithers & Co.; eeks & Harden; Glore, 
Forgan & oe ge 9 Sacha a Co Hayden, Stone & Co.: 
Ja Kidder, Peabody & Oo.; White, Weld & 
Co.; Dulin & Oo. ed Lawrence Stern & Co. 


220,000 Pook Stow & Wilcox Co. 20,000 shares common stock. 
equire D tall, Inc., cud provide working = 1. 


H. 
— 1 * Offered b Connery to holders of its on 
stock. Underwritten y R. Af. Co. and Edward M. 
Bradley & Co. 


287,000 Royal China, Inc. 28,000 shares common stock. Retire 
bonds aac notes and provide working capital. Price, 10%. 
Offered b bY a group of Ohio dealers headed by Tillotson & Co., 

Clevelan 
19,000,000 Standard Brands, Inc., 200,000 shares $4.50 cum. pref- 
stock. y bank ions incurred for redemption of $7 cum- 
‘stock, series king capital. Price, 

to yield 4 737 7. 


A, and provide wor 
aren by Morgan Stanley & Co., 
; First ponee 9 vee Brown Harriman & Co., Inc.; Edward 
In Pir ; Melion Securities Corp.; Kidder, ‘ Peabody 
E Co. wo has 2 Hutton & Co.; Lee Corp.; Blyth 
Co., Inc., and Lazard Freres & Co., Inc. Other underwriters 
were’ Chas. D. Barney & Co.; Clark, Dodge & Co.; Dominick 
- & Dominick; Reve. 5 pres & Co.; ome No a ores & Co & Co.; B 
Hornblower & Weeks; F. S. Mosel 
& Co.; Spencer Trask & Co. and OSiveld & Oo. 
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$148,125 The Silex Co. 15,000 shares common stock. Working 
uel. Price, 9%. Offered by Carlton M. Higbie Corp., 

etroit 


15,850 shares common stock. 
Offered by_ Estabrook & Co.; 
= den, Stone & Co.; Glore, Forgan & Co.; Paine, wae 

‘o.; Laurence M. Marks & Co.; Putnam Co.; G. M.- 
Murph & Co.; Jackson & Curtis; "Hornblower & Weeks ad 
Burr, Gannett & Co. 


$89,122,177 RUBBER 


$1,293 ,940 General Tire & Rubber Co. 64,697 shares common stock. 
2ay bank loans, accrued preferred dividends and provide work- 
tag capital. Price, 20. Offered by company to holders of 
its common s Underwritten by Lehman Brothers; The 
First Cleveland Corp.; Kidder, Peabody & Co.; G. M.-P. 
Murphy & Co. and W. E. Hutton & Co. 


MISCELLANEOUS 
$817,000 Household Finance Co. 20,000 shares common stock. 
Reduce bank loans and provide working capital. Price, 40.85. 
Offered by company to officers and ogg 
625,000 Houston Oil Field Matertal © Co., Inc. 25,000 shares $1.50 
dividend cum. conv. pref. stock Discharge i indebtedness and 
provide working capital. Price, 25 share convertible 
at any time into 2 shares. of common stock. Offered_ by 
Robinson, Miller & Co., Inc., and Minsch, Monell & Co., Inc, 
270,000 Houston Oil Field Material Co., Inc. 40,000 shares com- 
mon stock. Discharge indebtedness and provide working 
capital. Price, 9%. Offered by Robinson, Miller & Co., 
Inc., and M Minsch, “Monell & Co., Inc. 
300,000 National Guarantee & Pimence Co. 12,000 shares 
an. conv. pref. stock, bho J capital. Price, 25. Offi teed 
y A. E. Aub & ee. Lowry 8 wong. Th ae Nelson, Browning 
& Wd. and Chas. A. Hinsch & Co., 


$2,012,000 


FARM LOAN AND GOVERNMENTAL AGENCY ISSUES 


$30,000,000 Federal Intermediate Credit Banks 1%% debentures, 
dated June 15, 1937, and due in four and nine months. Re- 
oo} F Priced to yield 0.40% and 0.70%. Offered by 
Chas Dunn, N. Y., Fiscal Agent. 
ISSUES NOT REPRESENTING NEW FINANCING 


$336,000 Diamond Fortion4. Lomont Co. 21,000 shares common 
stock. Price, 16. ered by Merrill, Turoen & Co. 


554,750 Simonds Saw & Steel Co. 
Working capital. Price, 35. 


233 558 Durham Sienithiobushe Co. Givatie, Ind.) 66 731 shares 
common s ._ Price, ffered by Wm. Cc. Roney & 
Co., Detroit, Mich. 


1,333 ,750 tiherd, Spencer, Bartlett & Co. 23,500 shares common 


Price, 52 Offered by Sills, ‘Troxell & Minton, 

Inc. ‘and Central Republic Co. 
351,000 Lux Clock Danefestertng, Se. we yt » Conn.) 
18,000 shares capital stock " ’ by Henry 

C. Robinson & ., Inc., Water 


665,000 Albert Rk oo Inc. 95,000 shares ‘common s stock. Price, 
aN Inc.; Brooke, Stokes & Co.: 


. W. Porter 

The i, Fy Gr Co.; Paul W. Cleveland & Co., Inc.; T. P. 
., and H. L. ag acinhngeeoe Inc. 

9% 


345,625 The Aa Co. 35,000 shares comm m stock. Price, 
Offered by Carlton M. Higbie a Detroit, Mich. 


3,820,250 Simonds Saw & Steel Bae 109,150 pO stares 
ice " tabrook’ & Co cave. Stone & 
Co.; Glore. Forgan & ‘Paine, Webber & Co’; La 
Mar & Oo.; Putnam & Co.; y&Co.; ; Jackson & 


= M -P. M 
4 Hornblower & Weeks and Burr, nnett & Co. 


$7 085,183 


Text of Carriers Taxing Act of 1937—Levies Equal Taxes on Railroad Employers and 
Employees to Finance Railroad Retirement Act 


While giving the text of the Railroad Retirement Act of 
1937 elsewhere in this issue of our paper, we are presenting 
below the text of the Carriers Taxing Act of 1937, which 
imposes taxes to finance the retirement law. The taxing 
Act, signed by President Roosevelt on June 30, as noted 
in these columns of July 3, page 39, provides a tax of 2%% 
on the incomes of employees and an excise tax of a like 
amount on the payrolls of employers for the years 1937, 
1988 and 1939, the tax to increase by %4 of 1% every three 
years until reaching 3%% by 1949, at which level it will 
remain. It is estimated that the tax will yield about $121,- 
000,000 in 1987, increasing to $165,000,000 in 1949. The 
text of the law imposing the tax follows: 


[Seventy-fifth Congress—First Session] 


[H. R. 7576] 
A BILL 


To levy an excise tax upon carriers and certain other employers and an 
income tax upon their employees, and for other purposes. 
Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, 


DEFINITIONS 


Section 1. That as used in this Act— 


(a) The term “employer” means any carrier (as defined in subsec- 
tion (i) of this section), and any company which is directly or indirectly 
owned or controlled by one or more such carriers or under common 
control therewith, and which operates any equipment or facility or per- 
forms any service (except trucking service, casual service, and the casual 
operation of equipment or facilities) in connection with the transportation 
of passengers or property by railroad, or the receipt, delivery, elevation, 
transfer in transit, refrigeration or icing, storage, or handling of property 
transported by railroad, and any receiver, trustee, or other individual or 
body, judicial or otherwise, when in the possession of the property or 
operating all or any part of the business of any such employer: Provided, 
however, That the term “employer” shall not include any street, inter- 
urban, or suburban electric railway, unless such railway is operating as a 
part of a general steam-railroad system of transportation, but shall not 
exclude any part of the general steam-railroad system of transportation 
now or hereafter operated by any other motive power. The Interstate 
Commerce Commission is hereby authorized and directed upon request of 


the Commissioner of Internal Revenue, or upon complaint of any party 
interested, to determine after hearing whether any line operated by electric 
power falls within the terms of this proviso. The term “employer” shall 
also include railroad associations, traffic associations, tariff bureaus. 
demurrage bureaus, weighing and inspection bureaus, collection agencies 
and other associations, bureaus, agencies, or organizations controlled and 
maintained wholly or principally by two or more employers as herein- 
before defined and engaged in the performance of services in connection 
with or incidental to railroad transportation; and railway labor organiza- 
tions, national in scope, which have been or may be organized in accord- 
ance with the provisions of the Railway Labor Act, as amended, and 
their State and National legislative committees and their general com- 
mittees and their insurance departments and their local lodges and 
divisions, established pursuant to the constitution and by-laws of such 
organizations. 

(b) The term “employee” means any person in the service of one or 
more employers for compensation: Provided, however, That the term “em- 
ployee” shall include an employee of a local lodge or division defined 
as an employer in subsection (a) only if he was in the service of or in 
the employment relation to a carrier on or after Aug. 29, 1985. An 
individual is in the employment relation to a carrier if he is on furlough, 
subject to call for service within or outside the United States and ready 
and willing to serve, or on leave of absence, or absent on account of 
sickness or disability; all in accordance with the established rules and 
practices in effect on the carrier: Provided further, That an individual 
shall not be deemed to have been on Aug. 29, 1985, in the employment 
relation to a carrier not conducting the principal part of its business 
in the United States unless during the last pay-roll period in which he 
rendered service to it prior to said date, he rendered service to it in the 
United States. 

(c) The term “employee representative’? means any officer or official 
representative of a railway labor organization other than a labor organiza- 
tion included in the term “employer” as defined in section 1 (a), who 
before or after the enactment hereof was in the service of an employer 
as defined in section 1 (a) and who is duly authorized and designated 
to represent employees in accordance with the Railway Labor Act, as 
amended, and any individual who is regularly assigned to or regularly 
employed by such officer or official representative in connection with the 
duties of his office. 

(d) An individual is in the service of an employer whether his service 
is rendered within or without the United States if he is subject to the 
continuing authority of the employer to supervise and direct the manner 
of rendition of his service, which service he renders for compensation: 
Provided, however, That an individual shall be deemed to be in the service 
of an employer not conducting the principal part of its business in the 
United States only when he is rendering service to it in the United States. 

(e) The term “compensation” means any form of money remuneration 


earned by an individual for services rendered as an employee to one or 
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more employers, or as an employee representative, including remuneration 
paid for time lost as an employee, but remuneration paid for time lost 
shall be deemed earned in the month in which such time is lost. Such 
term does not include tips, or the voluntary payment by an employer, 
without deduction from the remuneration of the employee, of the tax 
imposed on such employee by section 2 of this Act. Compensation which 
is earned during the period for which the Commissioner of Internal 
Revenue shall require a return of taxes hereunder to be made and which 
is payable during the calendar month following such period shall be 
deemed to have been paid during such period only. 

(f) The term “United States’? when used in a geographical sense means 
the States, Alaska, Hawaii, and the District of Columbia. 

(g) The term “company’’ includes corporations, associations, and joint- 
stock companies. 

(h) The term ‘‘employee’’ includes an officer of an employer. 

(i) The term “‘arrier’’ means an express company, sleeping-car com- 
pany, or carrier by railroad, subject to part I of the Interstate Com- 
merce Act. 

(j) The term ‘“‘person” means an individual, a partnership, an associa- 
tion, a joint-stock company, or a corporation. 


INCOME TAX ON EMPLOYEES 


Sec. 2. (a) In addition to other taxes, there shall be levied, collected, 
and paid upon the income of every employee a tax equal to the following 
percentages of so much of the compensation of such employee as is not 
in excess of $300 for any calendar month, earned by him after 
Dec. 31, 1936— 

1. With respect to compensation earned during the 
1937, 1938, and 1939, the rate will be 2%%; 

2. With respect to compensation earned during the 
1940, 1941, and 1942, the rate shall be 3%; 

8. With respect to compensation earned during the 
1948, 1944, and 1945, the rate shall be 3%%; 

4. With respect to compensation earned during the 
1946, 1947, and 1948, the rate shall be 3%%; 

5. With respect to compensation earned after Dec. 31, 
shall be 8%%; 

(b) The tax imposed by this section shall be collected by the employer 
of the taxpayer by deducting the amount of the tax from the compensa- 
tion of the employee as and when paid. If an employee is paid com- 
pensation by more than one employer with respect to any calendar month, 
then, under regulations made under this Act, the Commissioner of Internal 
Revenue may prescribe the proportion of the tax to be deducted by each 
employer from the compensation paid by him to the employee with respect 
to such month. Every employer required under this subsection to deduct 
the tax is hereby made liable for the payment of such tax and shall not 
be liable to any person for the amount of any such payment. 

(c) If more or less than the correct amount of tax imposed by this 
section is paid with respect to any compensation payment, then, under 
regulations made under this Act by the Commissioner of Internal Revenue, 
with the approval of the Secretary of the Treasury, proper adjustments, 
with respect both to the tax and the amount to be deducted, shall be 
made, without interest, in connection with subsequent compensation pay- 
ments to the same employee by the same employer. 


calendar years 


calendar years 


calendar years 


calendar years 


1948, the rate 


EXCISE TAX ON EMPLOYERS 
—— 


Sec. 8. (a) In addition to other taxes, every employer shall pay an 
excise tax, with respect to having individuals in his employ, equal to 
the following percentages of so much of the compensation as is not in 
excess of $300 for any calendar month paid by him to any employee for 
services rendered to him after Dec. 31, 1936: Provided, however, That if 
an employee is paid compensation by more than one employer with respect 
to any such calendar month, the tax imposed by this section shall apply 
to not more than $300 of the aggregate compensation paid to said employee 
by all said employers with respect to such calendar month, and each 
such employer shall be liable for that proportion of the tax with respect 
to such compensation which his payment to the mployee with respect 
to such calendar month bears to the aggregate compensation paid to 
such employee by all employers with respect to such calendar month: 

1. With respect to compensation paid to employees for services ren- 
dered during the calendar years 1937, 1938, and 1939, the rate shall 
be 2%%; 

2. With respect to compensation paid to employees for services ren- 
eng during the calendar years 1940, 1941, and 1942, the rate shall 

8% ; 

3. With respect to compensation paid to employees for services ren- 
dered during the calendar years 1943, 1944, and 1945, the rate shall 
be 3%%; 

4. With respect to compensation paid to employees for services ren- 
dered during the calendar years 1946, 1947, and 1948, the rate shall 
be 8%%; 

5. With respect to compensation paid to employees for services ren- 
dered after Dec. 31, 1948, the rate shall be 3%%. 

(b) If more or less than the correct amount of the tax imposed by 
this section is paid with respect to any compensation payment, then, 
under regulations made by the Commissioner of Internal Revenue, with 
the approval of the Secretary of the Treasury, proper adjustments with 
respect to the tax shall be made, without interest, in connection with 
subsequent excise-tax payments made by the same employer. 


REFUNDS AND DEFICIENCIES 


Sec. 4. If more or less than the correct amount of the tax imposed 
by section 2 (a) or 83 (a) of this Act is paid or deducted with respect 
to any compensation payment and the overpayment or underpayment of 
the tax cannot be adjusted under section 2 (c) or 8 (b), the amount 
of the overpayment shall be refunded, or the amount of the underpayment 
shall be collected in such manner and at such times (subject to the 
statute of limitations properly applicable thereto) as may be prescribed 
by regulations under this Act as made by the Commissioner of Internal 
Revenue, with the approval of the Secretary of the Treasury. 


INCOME TAX ON EMPLOYEE REPRESENTATIVES 


Src. 5. In addition to other taxes, there shall be levied, collected, and 
paid upon the income of each employee representative a tax equal to the 
following percentages of so much of the compensation of such employee 
representative as is not in excess of $300 for any calendar month, earned 
by him after Dec. 81, 1936: 

1. With respect to tion earned during the calendar years 1937, 
1988, and 1989, the rate shall be 5%%; : 

2. With respect to compensation earned during the calendar years 1940, 
1941, and 1942, the rate ehall be 6%; 
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3. With respect to compensation earned during the calendar years 1943, 
1944, and 1945, the rate shall be 644%; 

4. With respect to compensation earned during the calendar years 1946, 
1947, and 1948, the rate shall be 7%; ‘ 

5. With respect to compensation earned after Dec. 31, 1948, the rate 
shall be 744%. 

The compensation of an employee representative for the purpose of 
ascertaining the tax thereon shall be determined in the same manner and 
with the same effect as if the employee organization by which such em- 
ployee representative is employed were an employer as defined in sec- 
tion 1 (a) of this Act. 


DEDUCTIBILITY FROM INCOME TAX 


Sec. 6. For the purpose of the income tax imposed by title I of the 
Revenue Act of 1936 or by any Act of Congress in substitution therefor, 
the taxes imposed by sections 2 and 5 of this Act shall not be allowed 
as a deduction to the taxpayer in computing his net income. 


COLLECTION AND PAYMENT OF TAXES 


Sec. 7. (a) The taxes imposed by this Act shall be collected by the 
Bureau of Internal Revenue and shall be paid into the Treasury of the 
United States as internal-revenue collections. 

(b) The taxes imposed by this Act shall be collected and paid quarterly 
or at such other times and in such manner and under such conditions not 
inconsistent with this Act as may be prescribed by the Commissioner of 
Internal Revenue with the approval of the Secretary of the Treasury. If a 
tax imposed by this Act is not paid when due, there shall be added as 
part of the tax (except in the case of adjustments made in accordance 
with the provisions of this Act) interest at the rate of 6% per annum 
from the date the tax became due until paid. 

(c) All provisions of law, including penalties, applicable with respect 
to any tax imposed by section 600 or section 800 of the revenue Act of 
1926, and the provisions of section 607 of the revenue Act of 1984, insofar 
as applicable and not inconsistent with the provisions of this Act, shall 
be applicable with respect to the taxes imposed by this Act. 

(d) In the payment of any tax under this Act, a fractional part of a 
cent shall be disregarded unless it amounts to one-half cent or more, in 
which case it shall be increased to 1 cent, 

(e) Any tax paid under this Act by a taxpayer with respect to any 
period with respect to which he is not liable to tax under this Act shall 
be credited against the tax, if any, imposed by title VIII of the Social 
Security Act upon such taxpayer, and the balance, if any, shall be 
refunded. Any tax paid under title VIII of the Social Security Act by a 
taxpayer with respect to any period with respect to which he is not 
liable to tax under such title VIII shall be credited against the tax, if 
any, imposed by this Act upon such taxpayer, and the balance, if any, 
shall be refunded. 

COURT JURISDICTION 


Sec. 8. The several district courts of the United States and the District 
Court of the United States for the District of Columbia, respectively, 
shall have jurisdiction to entertain an application by the Attorney Gen- 
eral on behalf of the Commissioner of Internal Revenue to compel an 
employee or other person residing within the jurisdiction of the court 
or an employer subject to service of process within its jurisdiction to 
comply with any obligations imposed on such employee, employer, or 
other person under the provisions of this Act. The jurisdiction herein 
specifically conferred upon such Federal courts shall not be held exclusive 
of any jurisdiction otherwise possessed by such courts to entertain actions 
at law or suits in equity in aid of the enforcement of rights or obliga- 
tions arising under the provisions of this Act. 


SOCIAL SECURITY ACT 


Sec. 9. (a) The term “employment”, as defined in subsection (b) of 
section 811 of title VIII of the Social Security Act, shall not include 
service performed by an individual as an employee as defined in sec- 
tion 1 (b) or service perfcrmed as an employee representative as defined 
in section 1 (c). 

(b) The Secretary of the Treasury at intervals of not longer than three 
years shall estimate the reduction in the amount of taxes collected under 
title VIII of the Social Security Act by reason of the operation of sub- 
section (a) of this section and shall include such estimate in his annual 
report. 

SEPARABILITY 


Sec. 10. If any provision of this Act, or the application thereof to 
any person or circumstance, is held invalid, the remainder of the Act, 
and the application of such provision to other persons or circumstances, 
shall not be affected thereby. 


REPEAL OF PRIOR TAX ACT 


Sec. 11. The provisions of this Act are in substitution for the pro- 
visions of the Act of Aug. 29, 1935, as amended, entitled “An Act to 
levy an excise tax upon carriers and an income tax upon their em- 
ployees, and for other purposes”, which is hereby repealed. All moneys 
payable as and for taxes under such Act of Aug. 29, 1935, and not 
heretofore paid shall cease to be payable and all proceedings pending 
for the recovery of any such moneys shall be terminated. All sums paid 
into the Treasury of the United States as and for taxes under such Act 
shall be refunded, except eleven-fourteenths of the sums so paid as and 
for taxes with respect to compensation earned after Dec. 31, 1936, and 
the sums not required to be so refunded shall be retained in the Treasury 
of the United States and credited on taxes due and payable under this 
Act, and the balance, if any, shall be refunded. All sums deducted by 
employers from the compensation of employees as and for taxes under 
such Act of Aug. 29, 1935, which have not been paid into the Treasury 
of the United States shall be repaid by such employers to such employees, 
except eleven-fourteenths of the sums so deducted as and for taxes in 
respect of compensation earned after Dec. 31, 1936, and the sums not 
required to be so repaid shall be paid into the Treasury of the United 
States and thereupon shall be credited on taxes due and payable under 
this Act, and the balance, if any, shall be refunded. No interest shall be 
allowed or paid with respect to any sum refunded, credited, or repaid 
under the provisions of this section. 


RULES AND REGULATIONS 


Sec. 12. The Commissioner of Internal Revenue, with the approval of 
the Secretary of the Treasury, shall make and publish such rules and 
regulations as may be necessary for the enforcement of this Act. 


SHORT TITLE 
Sec, 13. This Act may be cited as the “Carriers Taxing Act of 1987.” 
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Text of Railroad Retirement Act of 1937—Compromise Measure Amends 1935 Law 


We are giving -below the text of the new Railroad Retire- 
ment Act of 1937, recently adopted by Congress and which 
amends the Railroad Retirement Act of 1935. The text of 
the 1935 law was given in our issue of Sept. 21, 1935, pages 
1837-1838. The new law, which represents an adjustment 
of the differing views of the railroads and the government, 
was signed by President Roosevelt on June 24 after the 
House had adopted it on June 21 by a vote of 361 to 1 and 
the Senate on June 23 without a record vote. Reference 
to the enactment of the law appeared in these columns of 
June 26, page 4260. The text of a companion tax measure, 
passed by Congress and signed by President Roosevelt on 
June 30, is also given in today’s issue of the “Chronicle.” 
The following is the text of the Railroad Retirement Act 
of 1937: 


[H. R. 7519] 
[Seventy-fifth Congress—First Session] 


AN ACT 


To amend an Act entitled “An Act to establish a retirement system for 
employees of carriers subject to the Interstate Commerce Act, and 
for other purposes’’, approved Aug. 29, 1935. 
Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, 


PART I 


That the Act of Aug. 29, 1935, entitled “An Act to establish a retire- 
ment system for employees of carriers subject to the Interstate Commerce 
Act, and for other purposes”, be, and it is hereby, amended to read as 
follows : 

“DEFINITIONS 


“SecTton 1. For the purposes of this Act— 

(a) The term ‘employer’ means any carrier (as defined in subsection 
(m) of this section), and any company which is directly or indirectly 
owned or controlled by one or more such carriers or under common 
control therewith, and which operates any equipment or facility or per- 
forms any service (except trucking service, casual service, and the casual 
operation of equipment or facilities) in connction with the transportation 
of passengers or property by railroad, or the receipt, delivery, elevation, 
transfer in transit, refrigeration or icing, storage, or handling of prop- 
erty transported by railroad, and any receiver, trustee, or other individual 
or body, judicial or otherwise, when in the possession of the property or 
operating all or any part of the business of any such employer, Provided, 
however, That the term ‘employer’ shall not include any street, interurban, 
or suburban electric railway, unless such railway is operating as a part 
of a general steam-railroad system of transportation, but shall not exclude 
any part of the general steam-railroad system of transportation now or 
hereafter operated by any other motive power. The Interstate Commerce 
Commission is hereby authorized and directed upon request of the Board, 
or upon complaint of any party interested, to determine after hearing 
whether any line operated by electric power falls within the terms of 
this proviso. The term ‘employer’ shall also include railroad associa- 
tions, traffic associations, tariff bureaus, demurrage bureaus, weighing 
and inspection bureaus, collection agencies and other associations, bureaus, 
agencies, or organizations controlled and maintained wholly or principally 
by two or more employers as hereinbefore defined and engaged in the 
performance of services in connection with or incidental to railroad trans- 
portation; and railway labor organizations, national in scope, which have 
been or may be organized in accordance with the provisions of the Railway 
Labor Act, as amended, and their State and National legislative com- 
mittees and their general committees and their insurance departments 
and their local lodges and divisions, established pursuant to the constitu- 
tion and bylaws of such organizations. 

“(b) The term ‘employee’ means (1) any individual in the service of 
one or more employers for compensation, (2) any individual who is in 
the employment relation to one or more employers, and (3) an employee 
representative. The term ‘employee’ shall include an employee of a local 
lodge or division defined as an employer in subsection (a) only if he was 
in the service of or in the employment relation to a carrier on or after 
the enactment date. The term ‘employee representative’ means any officer 
or official representative of a railway labor organization other than a 
labor organization included in the term “employer’ as defined in sec- 
tion 1 (a) who before or after the enactment date was in the service of 
an employer as defined in section 1 (a) and who is duly authorized and 
designated to represent employees in accordance with the Railway Labor 
Act, as amended, and any individual who is regularly assigned to or 
regularly employed by such officer or official representative in connection 
with the duties of his office. 

“(c) An individual is in the service of an employer whether his 
service is rendered within or without the United States if he is subject 
to the continuing authority of the employer to supervise and direct the 
manner of rendition of his service, which service he renders for com- 
pensation: Provided, however, That an individual shall be deemed to be 
in the service of an employer not conducting the principal part of its 
business in the United States only when he is rendering service to it in 
the United States. 

*(d) An individual is in the employment relation to an employer if 
he is on furlough, subject to call for service within or outside the 
United States and ready and willing to serve, or on leave of absence, 
or absent on account of sickness or disability; all in accordance with 
the established rules and practices in effect on the employer: Provided, 
however, That an individual shall not be deemed to have been on the 
enactment date in the employment relation to an employer not conducting 
the principal part of its business in the United States unless during the 
last pay-roll period in which he rendered service to it prior to the 
enactment date, he rendered service to it in the United States. 

“(e) The term ‘United States’, when used in a geographical sense, 
means the States, Alaska, Hawaii, and the District of Columbia. 

“(f) The term ‘years of service’ shall mean the number of years an 
individual as an employee shall have rendered service to one or more 
employers for compensation or received remuneration for time lost, and 
shall be computed in accordance with the provisions of section 3 (b): 


Provided, however, That where service prior to the enactment date may 
be included in the computation of years of service as provided in sub- 
division (1) of section 8 (b), it may be included as to service rendered 
to a person which was on the enactment date an employer, irrespective 
of whether, at the time such service was rendered, such person was an 
employer; and it may also be included as to service rendered to any 
express company, sleeping-car company, or carrier by railroad which 
was a predecessor of a company which, on the enactment date, was a 
carrier as defined in subsection (m), irrespective of whether, at the 
time such service was rendered to such predecessor, it was an employer. 
Twelve calendar months, consecutive or otherwise, in each of which an 
employee has rendered such service or received such wages for time 
lost, shall constitute a year of service. An ultimate fraction of six months 
or more shall be taken as one year. An ultimate fraction of less than 
six months shall be taken at its actual value. 

“(g) The term ‘annuity’ means a monthly sum which is payable on 
the Ist day of each calendar month for the accrual during the preceding 
calendar month. 

“(h) The term ‘compensation’ means any form of money remuneration 
earned by an individual for services rendered as an employee to one or 
more employers, or as an employee representative, including remunera- 
tion paid for time lost as an employee, but remuneration paid for time 
lost shall be deemed earned in the month in which such time is lost. 
Such term does not include tips, or the voluntary payment by an em- 
ployer, without deduction from the remuneration of the employee, of any 
tax now or hereafter imposed with respect to the compensation of such 
employee. 

(i) The term ‘Board’ means the Railroad Retirement Board. 

“*(j) The term ‘enactment date’ means the 29th day of August, 1935. 

“(k) The term ‘company’ includes corporations, associations, and joint- 
stock companies. 

(1) The term ‘employee’ includes an officer of an employer. 

*(m) The term ‘carrier’ means an express company, sleeping-car com- 
pany, or carrier by railroad, subject to part I of the Interstate Com- 
merce Act. 

“(n) The term ‘person’ means an individual, a partnership, an associa- 
tion, a joint-stock company, or a corporation. 


“‘ANNUITIES 


“Sec. 2. (a)The following-described individuals, if they shall have 
been employees on or after the enactment date, shall, subject to the con- 
ditions set forth in subsections (b), (c), and (d), be eligible for annuities 
after they shall have ceased to render compensated service to any per- 
son, whether or not an employer, as defined in section 1 (a) (but with 
the right to engage in other employment to the extent not prohibited 
by subsection (d)): 

“1, Individuals who on or after the enactment date shall be 65 years of age or 


over. 

“2. Individuals who on or after the enactment date shall be 60 years of age or 
over and (a) either have completed 30 years of service or (b) have become totally 
and permanently disabled for regular employment for hire, but the annuity of such 
individuals shall be reduced one one-hundred-and-eightieth for each calendar month 
that they are under age 65 when the annuity begins to accrue. 

“3. Individuals, without regard to age, who on or after the enactment date are 
totally and permanently disabled for regular employment for hire and shall have 
completed 30 years of service. 

“Such satisfactory proof of the permanent total disability and of the continuance 
of such disability until age 65 shall be made from time to time as may be prescribed 
by the Board. If the individual fails to comply with the requirements prescribed 
by the Board as to proof of the disability or the continuance of the disability until 
age 65, his right to an annuity under subdivision 2 or subdivision 3 of this sub- 
section by reason of such disability shall, except for good cause shown to the Board, 
cease, but without prejudice to his rights under subdivision 1 or 2 (a) of this sub- 
section. If, prior to attaining age 65, such an individual recovers and is no longer 
disabled for regular employment for hire, his annuity shall cease upon the last day 
of the month in which he so recovers and if after such recovery the individual ts 
granted an annuity under subdivision 1 or 2 (a) of this subsection, the amount of 
such annuity shall be reduced on an actuarial basis to be determined by the Board 
s0 as to compensate for the annuity previously received under this subdivision. 


“(b) An annuity shall be paid only if the applicant shall have relin- 
quished such rights as he may have to return to the service of an em- 
ployer and of the person by whom he was last employed; but this 
requirement shall not apply to the individuals mentioned in subdivision 
2 (b) and subdivision 3 of subsection (a) prior to attaining age 65. 

“‘(c) An annuity shall begin to accrue as of a date to be specified 
in a written application (to be made in such manner and form as may 
be prescribed by the Board and to be signed by the individual entitled 
thereto), but— 

(1) not before the date following the last day of compensated service of the 
applicant, and 

(2) not more than 60 days before the filing of the application. 

““(d) No annuity shall be paid with respect to any month in which 
an individual in receipt of an annuity hereunder shall render compensated 
service to an employer or to the last person by whom he was employed 
prior to the date on which the annuity began to accrue. Individuals 
receiving annuities shall report to the Board immediately all such com- 
pensated service. 

“COMPUTATION OF ANNUITIES 


“Sec. 3. (a) The annuity shall be computed by multiplying an indi- 
vidual’s ‘years of service’ by the following percentages of his ‘monthly 
compensation’: 2% of the first $50; 14%4% of the next $100; and 1% 
of the next $150. 

“(b) The ‘years of service’ of an individual shall be determined as 
follows : 


“(1) In the case of an individual who was an emvloyee on the enactment date, 
the years of service shall include all his service subsequent to Dec. 31, 1936, and if 
the total number of such years is less than 30, then the years of service shall also 
include his service prior to Jan.1, 1937, but not so as to make his total years of 
service exceed 30: , however, That with respect to any such individual who 
rendered service to any employer after Jan. 1, 1937, and who on the enactment ag 
was not an employee of an employer conducting the principal part of its ar 
the United States no greater proportion of his service rendered prior to Jan. 1, 1937, 
shall be included in Mis ‘years of service’ than the proportion which his total com- 
pensation (including compensation in any month in excess of $300) for service after 
Jan, 1, 1937, rendered anywhere to an employer conducting the principal part of 
its business in the United States or rendered in the United States to any other 
employer bears to his total compensation (including compensation in <a | month in 
excess of $300) for service rendered anywhere to an employer after Jan. 1, 1937. 

“(2) In all other cases, the years of service shall include only the entes sub 
sequent to Dec. 31, 1936. 

(3) Where the years of service include only part of the service prior to Jan. 1, 
1937, the part included shall be taken in reverse order beginning with the last 
calendar month of such service. 

““(4) In no case shall the years of service include any service rendered after 
June 30, 1937, by an individual who is 65 years of age or over, except for the purpose 
of computing his monthly compensation as provided in subsection (c) of this section. 


““(c) The ‘monthly compensation’ shall be the average compensation 
earned by an employee in calendar months included in his ‘years of 








Volume 145 


service’, except (1) that with respect to service prior to Jan. 1, 1937, 
the monthly compensation shall be the average compensation earned by 
an employee in calendar months included in his years of service in the 
years 1924-1931, and (2) that where service in the period 1924-1931 is, in 
the judgment of the Board, insufficient to constitute a fair and equitable 
basis for determining the monthly compensation for service prior to 
Jan. 1, 1937, the Board shall determine the monthly compensation for 
such service in such manner as in its judgment shall be just and equitable. 
If the employee earned compensation after June 30, 1937, and after 
the last day of the month in which he attained age 65, such compensa- 
tion shall be disregarded if the result of taking such compensation into 
account would be to diminish his annuity. In computing the monthly 
compensation, no part of any month’s compensation in excess of $300 
shall be recognized. 

“(d) The annuity of an individual who shall have been an employee 
representative shall be determined in the same manner and with the 
same effect as if the employee organization by which he shall have been 
employed were an employer. 

““(e) If the individual was an employee when he attained age 65 and 
has completed 20 years of service, the minimum annuity payable to him 
shall be $40 per month: Provided, however, That if the monthly compen- 
sation on which his annuity is based is less than $50, his annuity shall be 
80% of such monthly compensation, except that if such 80% is less than 
$20, the annuity shall be $20 or the same amount as the monthly compen- 
sation whichever is less. In no case shall the value of the annuity be less 
than the value of the additional old-age benefit he would receive under 
title II of the Social Security Act if his service as an employee after Dec. 
31, 1936, were included in the term ‘employment’ as defined therein. 

“(f) Annuity payments due an individual but not yet paid at death 
shall be paid to a surviving spouse if such spouse is entitled to an annuity 
under an election made pursuant to the provisions of section 4; other- 
wise they shall be paid to the same individual or individuals who may be 
entitled to receive any death benefit that may be payable under the 
provisions of section 5. 

“(g) No annuity shall accrue with respect to the calendar month in 
which an annuitant dies. 

“(h) After an annuity has begun to accrue, it shall not be subject to 
recomputation on account of service rendered thereafter to an employer, 
except as provided in subdivision 3 of section 2 (a). 

“(i) If an annuity is less than $2.50, it may, in the discretion of 
the Board, be paid quarterly or in a lump sum equal to its commuted 
value as determined by the Board. 


“JOINT AND SURVIVOR ANNUITY 


“Sec. 4. An individual whose annuity shall not have begun to accrue 


may elect prior to Jan. 1, 1938, or at least five years before the date | 


on which his annuity begins to accrue, or upon furnishing proof of 
health satisfactory to the Board, to have the value of his annuity apply 
to the payment of a reduced annuity to him during life and an annuity 
afer his death to his spouse during life equal to, or 75% of, or 50% of 
such reduced annuity. The amounts of the two annuities shall be such 
that their combined actuarial value as determined by the Board shall 
be the same as the actuarial value of the single-life annuity to which the 
individual would otherwise be entitled. Such election shall be irrevocable, 
except that it shall become inoperative if the individual or the spouse 
dies before the annuity begins to accrue or if the individual’s marriage 
is dissolved or if the individual shall be granted an annuity under sub- 
division 3 of section 2 (a): Provided, however, That the individual may, 
if his marriage is dissolved before the date his annuity begins to accrue, 
or if his annuity under subdivision 3 of section 2 (a) ceases because 
of failure to make the required proof of disability, make a new election 
under the conditions stated in the first sentence of this subsection. The 
annuity of a spouse under this subsection shall begin to accrue on the 
first day of the calendar month in which the death of the individual 
occurs. 
“DEATH BENEFITS 


“Sec. 5. The following benefits shall be paid with respect to the 
death of individuals who were employees after Dec. 31, 1936: 

““(a) If the deceased should not be survived by a widow or widower 
who is entitled to an annuity under an election made pursuant to the 
provisions of section 4, there shall be paid to such person or persons 
as the deceased may have designated by a writing filed with the Board 
prior to his death, or if there be no designation, to the legal repre- 
sentative of the deceased, the amount, if any, by which 4% of the 
aggregate compensation earned by the deceased after Dec. 31, 1936, exceeds 
the sum of the total of the annuity payments actually made to the 
deceased plus the total of the annuity payments due the deceased but 
not yet paid at death. If the person or persons designated to receive the 
death bnefit do not survive the deceased, the death benefit shall be paid 
to the legal representative of the deceased. 

“(b) If the deceased should be survived by a widow or widower entitled 
to an annuity under an election made pursuant to the provisions of 
section 4, there shall, on the death of the widow or widower, be paid 
to such person or persons as the deceased may have designated by a 
writing filed with the Board prior to his death, or if there be no designa- 
tion, to the legal representative of the deceased, the amount, if any, by 
which 4% of the aggregate compensation earned by the deceased after 
Dec. 31, 1936, exceeds the sum of the total of the annuity payments 
actually made to the deceased plus the total of the annuity payments 
actually made to the widow or widower under an election made pursuant 
to the provisions of section 4 and under the provisions of section 8 (f), 
plus the total of the annuity payments due the widow or widower but 
not yet paid at death. If the person or persons designated to receive 
the death benefit do not survive the widow or widower, the death benefit 
shall be paid to the legal representative of the deceased. 

“In computing the aggregate compensation for the purpose of this 
section, no part of any month’s earnings in excess of $300 shall be 
recognized. 


“PENSIONS TO INDIVIDUALS ON PENSION OR GRATUITY ROLLS OF EMPLOYERS 

“Sec. 6. (a) Beginning July 1, 1937, each individual then on the 
pension or gratuity roll of an employer by reason of his employment, 
who was on such roll on March 1, 1987, shall be paid on July 1, 1937, 
and on the 1st day of each calendar month thereafter during his life, a 
pension at the same rate as the pensions or gratuity granted to him by the 
employer without diminution by reason of a general reduction or readjust- 
ment made subsequent to Dec. 31, 1930, and applicable to pensioners of 
the employer: Provided, however, That no pension payable under this 


section shall exceed $120 monthly: And provided further, That no individual 
on the pension or gratuity roll of an employer not conducting the prin- 
cipal part of its business in the United States shall be paid a pension 
under this section unless, in the judgment of the Board, he was, on 


Financial Chronicle 


193 


March 1, 1937, carried on the pension or gratuity roll as a United States 
pensioner. 

“(b) No individual covered by this section who was on July 1, 19387, 
eligible for an annuity under this Act or the Railroad Retirement Act 
of 1935, based in whole or in part on service rendered prior to Jan. 1, 
1937, shall receive a pension payment under this section subsequent to 
the payment due on Oct. 1, 1937, or due on the 1st day of the month 
in which the application for an annuity of such individual has been 
awarded and certified by the Board, whichever of the two dates is earlier. 
The annuity claims of such individuals who receive pension payments 
under this section shall be adjudicated in the same manner and with 
the same effect as if no pension payments had been made: Provided 
however, That no such individual shall be entitled to receive both a 
pension under this section and an annuity under this Act or the Railroad 
Retirement Act of 1935, and in the event pension payments have been 
made to any such individual in any month in which such individual is 
entitled to an annuity under this Act or the Railroad Retirement Act 
of 1935, the difference between the amounts paid as pensions and the 
amounts due as annuities shall be adjusted in accordance with such rules 
and regulations as the Board may deem just and reasonable. 

“(c) The pension paid under this section shall not be considered to be 
in substitution for that part of the pension or gratuity from the em- 
ployer which is in excess of a pension or gratuity at the rate of $120 a 
month. 

“Sec. 7. Nothing in this Act or the Railroad Retirement Act of 1935 
shall be taken as restricting or discouraging payment by employers to 
retired employees of pensions or gratuities in addition to the annuities 
or pensions paid to such employees under such Acts, nor shall such Acts 
be taken as terminating any trust heretofore created for the payment 
ot such pensions or gratuities. 

““CONCLUSIVENESS OF RETURNS OF COMPENSATION AND OF FAILURE TO MAKE 


RETURNS OF COMPENSATION 


“Sec. 8. Employers shall file with the Board, in such manner and 
form and at such times as the Board by rules and regulations may pre- 
scribe, returns under oath of monthly compensation of employees, and, 
if the Board shall so require, shall furnish employees with statements 
of their monthly compensation as reported to the Board. Any such return 
shall be conclusive as to the amount of compensation earned by an em- 
ployee during each month covered by the return, and the fact that no 
return was made of the compensation claimed to be earned by an em- 
ployee during a particular calendar month shall be taken as conclusive 
that no compensation was earned by such employee during that month, 
unless the error in the amount of compensation returned in the one 
case, or the failure to make return of the compensation in the other 
case, is called to the attention of the Board within four years after the 
last date on which return of the compensation was required to be made. 


“ERRONEOUS PAYMENTS 


“Sec. 9. (a) If the Board finds that at any time more or less than 
the correct amount of any annuity or pension has theretofore been paid 
to any individual under this Act or the Railroad Retirement Act of 1935, 
then, under regulations made by the Board, proper adjustments shall be 
made in connection with subsequent payments under such Acts to the 
same individual. 

_“*(b) There shall be no recovery of payments of annuities, death bene- 
fits, or pensions from any person who, in the judgment of the Board, 
is without fault and if, in the judgment of the Board, such recovery 
would be against equity and good conscience. No disbursing officer 
shall be held liable for any amount paid by him to any person where 
the recovery of such amount is waived under this section. 


“RETIREMENT BOARD 
“Personnel 


“Sec. 10. (a) There is hereby established as an independent agency 
in the executive branch of the Government a Railroad Retirement Board, 
to he composed of three members appointed: by the President, by and 
with the advice and consent of the Senate. Each member shall hold office 
for a term of five years, except that any member appointed to fill a 
vacancy occurring prior to the expiration of the term for which his prede- 
cessor was appointed shall be appointed for the remainder of the term 
and the terms of office of the members first taking office after the 
enactment date shall expire, as designated by the President, one at the 
end of two years, one at the end of three years, and one at the end of 
four years after the enactment date. One member shall be appointed 
from recommendations made by representatives of the employees and one 
member shall be appointed from recommendations made by representatives 
of carriers, in both cases as the President shall direct, so as to provide 
representation on the Board satisfactory to the largest number, respec- 
tively, of employees and carriers concerned. One member, who shall be 
the chairman of the Board, shall be appointed initially for a term of 
two years without recommendation by either carriers or employees and 
shall not be in the employment of or be pecuniarily or otherwise inter- 
ested in any employer or organization of employees. Vacancies in the 
Board shall not impair the powers or affect the duties of the Board or 
of the remaining members of the Board, of whom a majority of those in 
office shall constitute a quorum, for the transaction of business. Each 
of said members shall receive a salary of $10,000 per year, together 
with necessary traveling expenses and subsistence expenses, or per-diem 
allowance in lieu thereof, while away from the principal office of the 
Board on official duties. 

“Duties 


“(b) 1. The Board shall have and exercise all the duties and powers 
necessary to administer this Act and the Railroad Retirement Act of 
1935. The Board shall take such steps as may be necessary to enforce 
such Acts and make awards and certify payments. Decisions by the 
Board upon issues of law and fact relating to pensions, annuities, or 
death benefits shall not be subject to review by any other administrative 
or accounting officer, agent, or employee of the United States. 

“9. If the Board finds that an applicant is entitled to an annuity 
under the provisions of this Act or the Railroad Retirement Act of 1935 
then the Board shall make an award fixing the amount of the annuity 
and shall certify the payment thereof as hereinafter provided; otherwise 
the application shall be denied. 

“3. The Board shall from time to time certify to the Secretary of the 
Treasury the name and address of each individual entitled to receive a 
payment, the amount of such payment, and the time at which it should 
be made, and the Secretary of the Treasury through the Division of 
Disbursements of the Treasury Department, and prior to audit by the 
General Accounting Office, shall make payment in accordance with the 
certification by the Board. 
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“4. The Board shall establish and promulgate rules and regulations to 
provide for the adjustment of all controversial matters arising in the 
administration of such Acts, with power as a Board or through any 
member or designated subordinate thereof, to require and compel the 
attendance of witnesses, administer oaths, take testimony, and make all 
necessary investigations in any matter involving annuities or other pay- 
ments and shall maintain such offices, provide such equipment, furnish- 
ings, supplies, services, and facilities, and employ such individuals and 
provide for their compensation and expenses as may be necessary for the 
proper discharge of its functions. In the employment of such individuals 
under the civil service laws and rules the Board shall give preference over 
all others to individuals who have had experience in railroad service, if, 
in the judgment of the Board, they possess the qualifications necessary 
for the proper discharge of the duties of the positions to which they are 
to be appointed. All rules, regulations, or decisions of the Board shall 
require the approval of at least two members except as provided in sub- 
division 5 of this subsection and they shall be entered upon the records 
of the Board, which shall be a public record. Notice of a decision of 
the Board, or of an employee thereof, shall be communicated to the 
applicant in writing within 30 daye after such decision shall have been 
made. The Board shall gather, keep, compile, and publish in convenient 
form such records and data as may be necessary to assure proper admin- 
istration of such Acts. The Board shall have power to require all em- 
ployers and employees and any officer, board, commission, or other agency 
of the United States to furnish such information and records as shall 
be necessary for the administration of such Acts. The several district 
courts of the United States and the District Court of the United States 
for the District of Columbia shall have jurisdiction upon suit by the 
Board to compel obedience to any order of the Board issued pursuant to 
this section. The orders, writs, and processes of the District Court of 
the United States for the District of Columbia in such suits may run and 
be served anywhere in the United States. The Board shall make an 
annual report to the President of the United States to be submitted to 
Congress. Witnesses summoned before the Board shall be paid the same 
fees and mileage that are paid witnesses in the courts of the United 
States. 

“5. The Board is authorized to delegate to any of ite employees the 
power to make decisions on applications for annuities or death benefits 
in accordance with rules and regulations prescribed by the Board: Pro- 
vided, however, That any person aggrieved by a decision so made shall 
have the right to appeal to the Board. 


“COURT JURISDICTION 


“Sec. 11. An employee or other person aggrieved may apply to the 
district court of any district wherein the Board may have established an 
office or to the District Court of the United States for the District of 
Columbia to compel the Board (1) to set aside an action or decision of 
the Board claimed to be in violation of a legal right of the applicant 
or (2) to take action or to make a decision necessary for the enforce- 
ment of a legal right of ‘the applicant. Such court shall have jurisdiction 
to entertain such application and to grant appropriate relief. The decision 
of the Board with respect to an annuity, pension, or death benefit shall 
not be subject to review by any court unless suit is commenced within 
one year after the decision shall have been entered upon the records of 
the Board and communicated to the person claiming the annuity, pen- 
sion, or death benefit. The jurisdiction herein specifically conferred upon 
the Federal courts shall not be held exclusive of any jurisdiction otherwise 
possessed by such courts to entertain actions at law or suits in equity in 
aid of the enforcement of rights or obligations arising under the pro- 
visions of this Act or the Railroad Retirement Act of 1935. 


“EXEMPTION 


“Sec. 12. No annuity or pension payment shall be assignable or be 
subject to any tax or to garnishment, attachment, or other legal process 
under any circumstances whatsoever, nor shall the payment thereof be 
anticipated. 


“‘PENALTIES 


“Sec. 13. Any officer or agent of an employer, as the word ‘em- 
ployer’ is hereinbefore defined, or any employee acting in his own behalf, 
or any individual whether or not of the character hereinbefore defined, 
who shall willfully fail or refuse to make any report or furnish any 
information required, in accordance with the provisions of section 10 (b) 4, 
by the Board in the administration of this Act or the Railroad Retirement 
Act of 1935, or who shall knowingly make or cause to be made any 
false or fraudulent statement or report when a statement or report is 
required to be made for the purpose of such Acts, or who shall know- 
ingly make or aid in making any false or fraudulent statement or claim 
for the purpose of causing an award or payment under such Acts, shall 
be punished by a fine of not more than $10,000 or by imprisonment not 
exceeding one year. 

“SEPARABILITY 


“Sec. 14. If any provision of this Act or the Railroad Retirement Act 
of 1935, or the application thereof to any person or circumstance, should 
be held invalid, the remainder of such Act, or the application of such 
provision to other persons or circumstances, shall not be affected thereby. 


“RAILROAD RETIREMENT ACCOUNT 


“Sec. 15. (a) There is hereby created an account in the Treasury of 
the United States to be known as the Railroad Retirement Account. 
There is hereby authorized to be appropriated to the account for each 
fiscal year, beginning with the fiscal year ending June 30, 1987, as an 
annual premium an amount sufficient, with a reasonable margin for con- 
tingencies, to provide for the payment of all annuities, pensions, and 
death benefits in accordance with the provisions of this Act and the 
Railroad Retirement Act of 1985. Such amount shall be based on such 
tables of mortality as the Railroad Retirement Board shall from time 
to time adopt, and on an interest rate of 8% per annum compounded 
annually. The Railroad Retirement Board shall submit annually to the 
Bureau of the Budget an estimate of the appropriation to be made to 
the account. 

“(b) At the request and direction of the Board, it shall be the duty 
of the Secretary of the Treasury to invest such portion of the amounts 
credited to the account as, in the judgment of the Board, is not immedi- 
ately required for the payment of annuities, pensions, and death benefits 
in accordance with the provisions of this Act and the Railroad Retire- 
ment Act of 1935 in interest-bearing obligations of the United States or 
in obligations guaranteed as to both principal and interest by the United 
States. For such purpose such obligations may be acquired on original 
issue at par or by purchase of outstanding obligations at the market price. 
The purposes for which obligations of the United States may be issued 
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under the Second Liberty Bond Act, as amended, are hereby extended to 
authorize the issuance at par of special obligations exclusively to the 
account. Such special obligations shall bear interest at the rate of 2% 
per annum. Obligations other than such special obligations may be 
acquired for the account only on such terms as to provide an investment 
yield of not less than 8% per annum. It shall be the duty of the 
Secretary of the Treasury to sell and dispose of obligations in the account 
if it shall be in the interest of the account so to do. Any obligations 
acquired by the account, except special obligations issued exclusively to 
the account, may be sold at the market price. Special obligations issued 
exclusively to the account shall, at the request of the Board, be redeemed 
at par plus accrued interest. All amounts credited to the account shall 
be available for the payment of all annuities, pensions, and death benefits 
in accordance with the provisions of this Act and the Railroad Retirement 
Act of 1935. 

“(c) The Board is hereby authorized and directed to select two actu- 
aries, one from recommendations made by representatives of employees 
and the other from recommendations made by representatives of carriers. 
These actuaries, along with a third who shall be designated by the 
Secretary of the Treasury, shall be known as the Actuarial Advisory 
Committee with respect to the Railroad Retirement Account. The com- 
mittee shall examine the actuarial reports and estimates made by the 
Railroad Retirement Board and shall have authority to recommend to the 
Board such changes in actuarial methods as they may deem necessary. 
The compensation of the members of the committee of actuaries, exclusive 
of the member designated by the Secretary, shall be fixed by the Board 
on a per-diem basis. 

“(d) The Board shall include in its annual report a statement of the 
status and the operations of the Railroad Retirement Account. At inter- 
vals not longer than three years the Board shall make an estimate of 
the liabilities created by this Act and the Railroad Retirement Act of 
1985 and shall include such estimate in its annual report. Such report 
shall also contain an estimate of the reduction in liabilities under Title II 
of the Social Security Act arising as a result of the maintenance of this 
Act and the Railroad Retirement Act of 1935. 


“APPROPRIATION FOR ADMINISTRATIVE EXPENSES 


“Src. 16. There is hereby authorized to be appropriated from time to 
time such sums as may be necessary to provide for the expenses of the 
Board in administering the provisions of this Act and the Railroad Retire- 
ment Act of 1935. . 

“SOCIAL SECURITY ACT 


“Sec. 17. The term ‘employment’, as defined in subsection (b) of 
section 210 of title II of the Social Security Act, shall not include service 
performed by an individual as an employee as defined in section 1 (b). 


“FREB TRANSPORTATION 


“Spc. 18. It shall not be unlawful for carriers by railroad subject to 
this Act to furnish free transportation to individuals receiving annuities 
or pensions under this Act or the Railroad Retirement Act of 1935 in the 
same manner as such transportation is furnished to employees in their 
service.”’ 


PART II 


Sec. 201. ,.The Act entitled “An Act to establish a retirement system 
for employees of carriers subject to the Interstate Commerce Act, and for 
other purposes’, approved Aug. 29, 1985, as in force prior to its amend- 
ment by part I of this Act, may be cited as the “Railroad Retirement Act 
of 1935”; and such Act, as amended by part I of this Act, may be cited 
as the “Railroad -Retirement Act of 1937.” 

Sec. 202. The claims of individuals (and the claims of spouses and 
next of kin of such individuals) who, prior to the date of the enactment 
of this Act, relinquished all rights to return to the service of a carrier 
as defined in the Railroad Retirement Act of 1935 or ceased to be em- 
ployee representatives as defined therein, and became eligible for annuities 
under such Act, shall be adjudicated by the Board in the same manner 
and with the same effect as if this Act had not been enacted: Provided, 
however, That with respect to any such claims no reduction shall be made 
in any annuity certified after the date of the enactment of this Act 
because of continuance in service after age 65: And provided further, That 
service rendered prior to Aug. 29, 1935, to a company which on that date 
was a carrier as defined in the Railroad Retirement Act of 1935, shall 
be included in the service period in connection with any annuity certified 
in whole or in part by the Board after the date of the enactment of this 
Act, irrespective of whether at the time such service was rendered such 
company was a carrier as defined in the Railroad Retirement Act of 
1985; and service rendered prior to Aug. 29, 1935, to any express com- 
pany, eleeping-car company, or carrier by railroad which was a prede- 
cessor of a company which on that date was a carrier as defined in the 
Railroad Retirement Act of 1935, shall also be included in the service 
period in connection with any annuity certified in whole or in part by 
the Board after the date of the enactment of this Act, irrespective of 
whether at the time such service was rendered such predecessor was a 
carrier as defined in the Railroad Retirement Act of 1935: And provided 
further, That annuity payments due an individual under the Railroad 
Retirement Act of 1985 but not yet paid at death shall be paid to a 
surviving spouse if such spouse is entitled to an annuity under an election 
made pursuant to the provisions of section 5 of such Act; otherwise they 
shall be paid to such person or persons as the deceased may have desig- 
nated by a writing filed with the Board prior to his death, or if there 
be no designation, to the legal representative of the deceased. 

Sgc. 203. Any individual who, prior to the date of the enactment of 
this Act, relinquished all rights to return to the service of a carrier as 
defined in the Railroad Retirement Act of 1935 or ceased to be an em- 
ployee representative as defined in such Act, and who is not eligible for 
an annuity under that Act but who would have been eligible for an 
annuity under the Railroad Retirement Act of 1937 had euch Act been 
in force from and after Aug. 29, 1935, shall have his right to an annuity 
adjudicated under the Railroad Retirement Act of 1937: Provided, how- 
ever, That no such annuity shall begin prior to the date of the enactment 
of this Act. 

Sc. 204. The Railroad Retirement Act of 1935 shall continue in force 
and effect with respect to the rights of individuals granted annuities 
prior to the date of the enactment of this Act. 

Sc. 205. The enactment of this Act shall have no effect on the status, 
tenure of office, or compensation of the present members, officers, and 
employees of the Railroad Retirement Board; except that individuals who 
have had experience in railroad service shall be retained in the employ 
of the Board, whether or not qualified under the civil service laws and 
Tules, if in the judgment of the Board they possess the ons 


oe 


necessary for the proper discharge of the duties of the positions which 
they are holding. 
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The Course of the Bond Market 


With two days of trading missing this week on account 
of the Fourth of July holiday, the bond market has made 
rapid gains in the remaining four days. The lower-grade 
rails have led the upturn, with the speculative utilities a 
good second. High-grades have been only moderately bet- 
ter, having fluctuated in a very narrow range for six weeks. 
United States Governments, after fractional advances, are 
at about the highest level they have been since the long 
March decline, having recovered about one-fourth of their 
total loss. 

High-grade railroad bonds have been relatively stable 
this week. Texas & Pacific 5s, 2000, were off %4 point at 
122; Chesapeake & Ohio 4%s, 1992, sold at 120%, off 4; 
Baltimore & Ohio 1st 5s, 1948, were up % at 112%. Lower- 
grade rails have been active and strong. Southern Pacific 
444s, 1968, were up 4 at 89; Baltimore & Ohio 5s, 1995, 
rose 3% points to 83%; Southern Railway 4s, 1956, ad- 
vanced % point to 76%. The recent announcement of a 
plan of consolidation for the Chesapeake Corp. and Alle- 
ghany Corp. caused considerable interest in the Alleghany 
stamped and unstamped 5s, 1950. The former closed at 69, 
up 4% points, and the latter advanced 10 points to 92. 

Medium-grade and speculative issues have been in par- 
ticular prominence among utility bonds, recording a fairly 
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substantial advance on a broad scale. Kentucky Utilities 5s, 
1969, closed at 84144, up 3% since a week ago; National 
Power & Light 6s, 2026, advanced 4% to 88%; Standard 
Power & Light 6s, 1957, at 70 were up 3; United Light & 
Power 6s, 1975, rose 5 to 76. High-grades have been frac- 
tionally better. Brooklyn Edison 34s, 1966, closed at 101%, 
up 1; Cincinnati Gas & Blectric 344s, 1966, advanced % 
to 101. 

Led by medium-grade issues and those with stock con- 
version privileges, the industrial list has advanced this 
week. The non-ferrous metal bonds have been more active, 
Revere Copper & Brass 414, 1956, scoring a gain of 2% at 
108%. The Skelly Oil 4s, 1951, have been a feature of the 
oil section, for they rallied 1% to 100%. In the retail 
trade group, United Drug 5s, 1953, closed 2 higher at 98%. 
The steels joined the upward trend, Bethlehem Steel 44s, 
1960, rising 14% to 1038. Obligations of food processing, 
meat packing, motion picture and building supply com- 
panies showed advances from fractions up to 2 points. 

The foreign bond market has displayed a generally im- 
proved trend. Japanese and Italian issues have recovered 
most of the ground lost last week. Polish bonds also have 
sold at higher prices, but French obligations continued their 
downward trend. 


Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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Apr. 30../107.59 |100.70 {111.43 [108.27 | 99.48 | 86.50 | 94.97 |100.70 |106.92 Apr. 30._| 3.96 | 3.39] 3.55| 403] 486] 430] 3.96 | 3.62] 65.41 
23_.|107.17 |100.70 |111.23 |107.69 | 99.48 | 86.92 | 95.29 |100.70 |106.54 23_..| 3.96 | 3.40] 3.58 | 403] 483] 428] 3.96 | 3.64] 5.31 
16..|107.79 |100.70 {111.03 |107.88 | 99.48 | 87.21 | 95.62 |100.70 |106.54 16..|. 3.96 | 3.41] 3.57 | 4.03 | 481] 426] 3.96 | 3.64] 5.33 
9..|107.23 | 99. 109.64 |107.11 | 98.45 | 85.65 | 94.49 | 99.31 |105.41 9..| 403 | 3.48 | 361 | 409] 492] 433 | 404] 3.70 | 5.33 
2../107.19 |100.18 |110.63 |107.49 | 98.80 | 86.64 | 95.13 | 99.83 |106.17 2..| 3.99 | 3.43] 3.59 | 4.07] 485 | 4.29] 4.01 3.66 | 5.36 

Mar. 25_.|108.40 |101.23 {111.84 [108.27 | 99.48 | 87.93 | 96.11 |100.70 |107.30 Mar.25..| 3.93 | 3.37 | 3.53 | 403 | 4.76 | 423 | 3.96 3.60 | 5.33 
19. ./109.32 |101.23 |111.84 |108.46 | 99.14 | 87.93 | 96.11 |100.88 |107.30 19..| 3.93 | 3.87 | 3.54] 405 | 4.76 | 4.23) 3.95 | 3.60 | 5.26 
12_.|110.76 |102.30 |112.86 |109.24 |100.35 | 89.40 | 97.45 |101.76 |108.27 12_.| 3.87] 3.32] 3.50] 3.98 | 466 | 415] 3.90 3.55 | 5.30 
5..|111.82 |103.74 |114.09 [110.43 |101.76 | 90.75 | 98.45 |103. 109.44 5..| 3.79 | 3.26 | 455 | 3.90] 4.57] 409] 3.81 3.49 | 5.24 

Feb. 26..|112.18 |103.93 [114.72 |110.83 |102 12 | 90.59 | 98.62 |103.93 |109.84 Feb. 26..| 3.78 | 3.23 | 3.42 | 3.88 | 458] 408 | 3.78 4.47 | 5.13 
19_.|112.12 |104.11 |114.30 |110.83 |102.48 | 91.05 | 98.97 |104.11 |109.44 19_.| 3.77 | 3.25] 3.42] 3.86 | 455 | 406] 3.77 3.49 | 5.13 
11_.]112.20 |104.48 {114.93 |111.03 |102.84 | 91.51 | 99.66 |104.30 |110.04 1l_.| 3.75 | 3.22] 3.41 3.84 | 4.52 | 4.02] 3.76 3.46 | 6.18 
5..|112.34 |105.04 |115.78 |111.84 |103.38 | 91 66 |1C0. 105.04 {110.63 5. 3.72 | 3.18 | 3.37] 3.81 | 4.51 | 400] 3.72 3.43 | 5.19 

Jan. 29../112.21 |105.41 |116.64 {112.25 |103.56 | 91.51 |100.00 |105.04 |111.43 Jan. 29..| 3.70 | 3.14] 3.35 | 3.80 | 452 | 400 | 3.72 3.39 | 5.34 
2..)112.39 |106.17 |117.72 |113.27 |104 30 | 92.38 |101.23 |105.79 {112.05 22_.| 3.66 | 3.09 | 3.30 | 3.76 | 4.47) 3.93 | 3.68 3.36 | 5.39 
15_.}112.53 |106.36 |118.16 |113.48 |104.48 | 92 28 |101.23 |106.17 |112.25 15..| 3.65 | 3.07] 3.29] 3.75 | 447] 3.93 | 3.66 3.35 | 6.42 
8..|112 71 |106 36 |117 94 [113.89 |104.48 | 91.97 |101 23 |106.17 |112.25 8..| 3.65 | 3.08] 3.27 | 3.75 | 4.49] 3.93 | 3.66 3.35 | 5.43 

High 1937/112.78 |106.54 |118.16 |113.89 |104.67 | 92.43 {101.41 |106.17 [112.45 || Low 1937} 3.64 | 3.07 | 3.27 | 3.74 | 446] 3.92 | 3.66 3.34) 5.11 

leg 187 107.01 | 99.48 |109.64 |107.11 | 98 28 | 82 66 | 93.06 | 99.31 |105.41 yee 4.03 | 348 | 3.61 | 4.10] 5.14] 4.42] 4.04 3.70 | 5.43 
- Ago T. Ago 

eA a 110.05 |101.58 |115.14 |109.64 | 98.80 | 86.36 | 94.49 [102.48 |108.66 = 9°36) 3.91 | 3.21] 3.48 | 4.07] 4.87] 4.33 | 3.86 3.53 | 5.82 

T8.Ago Ts. Ago 
July 9 °351106.44 | 93.53 1108.27 |101.58 | 92.75 | 76.29 | 85.38 | 95.62 1100.53 July 9°35' 4.39 ' 3.551 3.91 | 4.44] 565 ' 4.94]| 4.26 3.97 | 5.95 

















* These prices are computed from average yields on tne basis of one “‘typical’’ bond (4% coupon, maturing in 30 years) and do not purport to show either the average 
evel or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movemeopt. of 


yield averages, the latter being the truer picture of the bond market. 














Indications of Business Activity | 





THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, July 9, 1987. 

Business activity continues to hold up remarkably well, 
and as yet no signs of a sharp seasonal recession are in 
evidence. The “Journal of Commerce” weekly business 
index declined only fractionally to 101.1, as against a re- 
vised figure of 101.3 for the previous week and 88.5 for the 
corresponding week of last year. According to this author- 
ity, car loadings and petroleum runs to stills were higher, 
while automotive activity and steel production turned 
lower. A decided improvement in business sentiment is 
reported, especially in view of the marked change for the 
better in the strike situation, particularly as it concerns 
the steel industry. Further, the ability of most lines of 
business and industry to hold output at levels not far below 
the spring peak is playing no little part in the strong feel- 
ing of optimism that prevails in business circles generally. 
With the exception of strike difficulties, the steel industry 
begins the second half of the year under favorable con- 
ditions, “Iron Age” states in its current summary. Despite 
the continued decline in new business, the periodical states 
that the rate of consumption is high in nearly all major 
lines except the automobile industry, where fresh buying 
during the next few weeks may reverse the present down- 
ward trend in orders. The steel industry is now estimated 

















to be operating at 70% of capacity. It is stated that by 
next week, if Youngstown Sheet & Tube’s Indiana Harbor 
plant gets back into production, the rate may be 85% or 
higher. Production of electricity in the United States of 
2,238,268,000 ki!owatt hours in the week ended July 3 regis- 
tered a loss of 13% from the preceding week, but was 
10.3% higher than for the corresponding week last year. 
The New York Telephone Co. reports net operating income 
of $16,693,207 for the first five months, a gain of $856,026 
over the $15,837,181 reported for the like period last year. 
General Electric Co. reports that orders aggregating $217,- 
265,619 were received in the first six months of this year, 
which is an increase of 59% over the $136,968,597 received 
in the first half of last year. The record first half was 
in 1929, when bookings totaled $220,716,456. Latest ad- 
vices report the demand for new cars continues surprisingly 
keen for this time of the year, with many automobile deal- 
ers even predicting that July deliveries will equal the June 
volume. It is stated that dealers generally have large un- 


filled order files, and that if no new labor troubles develop 
this month factories should be able to stock dealers ade- 
quately for the first time in the current season. Engi- 
neering construction awards for the week total $66,998,000. 


This is a 10% increase over the corresponding week in 1936, 
as reported in “Engineering News Record.” Private con- 
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tracts are 9% below the 1936 week, while public awards 
are 21% higher than 1936. Prospects of industries catering 
directly to consumer needs are brightened by the indica- 
tion that incomes of virtually all groups in the population 
are showing good gains over the 1936 level. The fact that 
industrial payrolls are running from 15% to 30% above 
last year’s level is generally realized. So, too, is the 20% 
gain in farm income and the outlook for continued income 
increases in rural areas. Ketail sales soared with the 
mercury this week as the demand for hot weather mer- 
chandise boosted volume 2% to 8% over the previous week 
and 12% to 22% over the comparative period of 1936, 
according to Dun & Bradstreet trade review. The Depart- 
ment of Agriculture prepared for reiease late today a 
July 1 crop condition report expected to bolster prospects 
of a farm income in excess of $10,000,000,000 this year. 
Without question, the outstanding feature of the week’s 
weather has been the record-breaking heat of the past few 
days. New York endured another sizzling day today, the 
temperature reaching 94 degrees this afternoon, the high- 
est recorded this year. The high for Thursday was 93.4. 
The Weather Bureau held out no hope for a break in the 
heat which is sweeping the whole northern half of the 
United States from the Atlantic to the Pacific Coast. Four 
more deaths from the heat in New York today brought the 
total to seven, three having been reported yesterday. Other 
cities in the East and elsewhere suffered under a scorching 
sun. In Philade:phia the temperature reached 96, the high 
mark of the year for that city. Cold Point, Pa., reported 
a temperature of 96 in the shade, and as early at 8:30 a. m. 
today Boston was sweltering under a temperature of 82 
degrees, Aibany 78, and at Washington it was 80. Today 
it was fair and warm here, with temperatures ranging from 
79 to 94 degrees. The forecast was for generally fair and 
continued warm tonight and Saturday. Overnight at Bos- 
ton it was 76 to 98 degrees; Baltimore, 80 to 86; Pitts- 
burgh, 70 to 94; Portland, Me., 72 to 98; Chicago, 74 to 90; 
Cincinnati, 72 to 90; Cleveland, 74 to 90; Detroit, 72 to 96; 
Charleston, 78 to 86; Milwaukee, 70 to 94; Savannah, 76 
to 88; Dallas, 70 to 92; Kansas City, 74 to 92; Springfield, 
Mo., 72 to 86; Oklahoma City, 72 to 94; Salt Lake City, 
58 to 76; Seattle, 56 to 78; Montreal, 74 to 86, and Winni- 
peg, 62 to 84. 


a, 
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Wholesale Commodity Prices Continued to Advance 
During Week Ended July 3, Reaching Highest 
Point Since Last May, According to National 
Ferrilizer Association 


Continuing the upward movement of the previous week, 
wholesale commodity prices advanced substantially during 
the week ended July 3, reaching the highest level recorded 
since May, or within but 0.5% of the year’s high point of 
88.7%, according to the index compiled by the National 
Fertilizer Association. Based on the 1926-28 average of 
100%, the index last week registered 88.3%, as compared 
with 87.4% in the preceding week. A month ago it stood 
at 87.4% and a year ago at 77.9%. The Associations’ 
announcement, under date of July 6, went on to say: 

Increases in the food and farm product group indexes were largely re- 
sponsible for the increase registered by the all-commodity index. Higher 
quotations for butter, eggs, flour, and meats took the food price index to 
the highest point in 14 consecutive weeks. The farm product group index 
rise was due primarily to a substantial advance in grain quotations, with 
smaller rises taking place in livestock and cotton prices. The livestock 
price average was again at a new high point for the entire recovery period. 
Lower quotations for wool, burlap. and cotton yarn were sufficient to offset 
the mark-ups in cotton and silk, with the result that the textile index 
remained unchanged for the week. A fractional] increase was registered 
by the meta] index, the result of higher prices for brass products and tin. 
The chemica] and drug, and fertilizer material group indexes were also 
higher during the week. 

Thirty-seven price series included in the index advanced during the week 
while only 18 declined; in the preceding week there were 32 advances and 
29 declines; in the second preceding week there were 16 advances and 
30 declines. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 





























Compiled by The National Fertilizer Association. 1926-1928==100 

Per Cent Latest | Preced’g| Month Year 

Each Group Week Week Ago Ago 
Bears to the Group July 3, |June 26,| June 5, | July 4, 

Total Index 1937 1937 1937 1936 

Oe: | TGR. - camabbddccanedchide 85.9 84.1 83.3 79.3 

Fats and olls............-. 76.2 75.8 78.7 71.5 

Cottonseed oil_........-.- 86.8 87.8 94.1 90.4 

23.0 Farm products. ..........-- 88.2 86.7 86.5 74.5 

I ota cit sl wreiin duties ii 69.8 69.7 72.0 68.9 

Ss: di deasindh tk ide glint mer hexoses 107.1 102.7 110.2 78.3 

EAVERICOR... . oc cccccccess- 87.1 85.8 82.3 744 

BES... P Rb skecascsdwns+d4énks~ 86.1 86.1 85.1 79.5 

10.8 Miscellaneous commodities..| 87.3 87.0 89.4 75.6 

8.2 PE altadan cidaocassnus 78.5 78.5 79.5 68.2 

7.1 DORIS Bik bbw tbanindnee abe 105.3 105.1 105.1 83.1 

6.1 Buil materials--........-. 89.8 89.8 91.5 82.6 

1.3 Chemicals and drugs. -...-...- 94.6 93.7 93.7 94.4 

3 Fertilizer materials. _.....-- 72.7 72.0 72.2 64.4 

BS. 2 FRI emote ccdncccasas 77.3 77.3 773 71.1 

3 Farm machinery--......-..-- 96.1 96.1 95.6 92.6 

100.0 All groups combined --...- 88.3 874 87.4 77.9 








Revenue Freight Car Loadings Increase 32,435 Cars in 
Week Ended July 3 

Loadings of revenue freight for the week ended July 3 

1937 totaled 806,168 cars. This is an increase of 32,435 


cars, or 4.2%, above the preceding week; a gain of 156,465 
ears, of 24.1 G, from the total for the like week ‘of 1936, and 
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an increase of 335,042 cars, or 71.1%, over the total loadings 
for the corresponding week of 1935. For the week ended 
June 26, 1937, loadings were 8.4% above those for the like 
week of 1936 and 25.4% over those for the corresponding 
week of 1935. Loadings for the week ended June 19, 1937, 
showed a gain of 9.5% when compared with 1936 and a rise 
of 33.3% when comparison is made with the same week of 
1935. 

The first 18 major railroads to report for the week ended 
July 3, 1937, loaded a total of 371,771 cars of revenue freight 
on their own lines, compared with 350,112 cars in the pre- 
ceding week and 307,669 cars in the seven days ended 
July 4, 1936. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 



































(Number of Cars) 
Loaded on Own Lines |Receired from Connections 
Weeks Ended— Weeks Ended— 
July 3 ,June 26) July 4 | July 3 June 26, July 4 
1937 1937 1936 1937 1937 1936 
Atchison Toreka & Santa Fe Ry.-| 34,120) 30,939) 26,245} 6,509) 6.417) 5,072 
Raitimore & Ohio RR.-.--------- 32,209| 31,605) 27,138] 17,987) 16,908) 15,863 
Chesapeake & Ohio Ry -- -----.--- 21,786] 22,145) 20,826] 12,297] 10,663} 10,614 
Chicago Burlington & Quincy RR} 14,831] 14,312] 13,591] 7,901) 7,557) 6,634 
Chicago \ilw. St. Paul & Pac. Ry| 21,503] 20,016) 18.164) 8,486) 8,019) 7,401 
Chicago & North Western Ry-- 16,376) 15,723) 15,366] 10,672} 10,234}; 9,802 
Gel Cont Lae. . occccasercsne 2,413} 2,345) 1,849] 1,405) 1,353] 1,257 
International Great Northern RR/| 2,174) 1,974) 2,080} 1,932} 1,917] 1,637 
X\ issouri Kansas-Texus RR----- 5,509] 5,583} 3,978] 3,386) 3,497] 2,583 
\ issouri Pacific RR- ..-.-------- 18,937] 14,755) 14,590} 9,324) 8,908) 7,571 
New York Central Lines. -.----.. 45,396| 42,532) 37,786} 42,653] 41.770) 40,086 
New York Chicago & St. Louis Ry} 5.420) 5,361) 4,543) 10,248} 9,887] 9,301 
Norfolk & Western Ry..-.-.----- 23,549] 21,580] 19,738} 5,810} 5,035} 4,591 
Pennsylvania RR- -....-.---.--- 74.244| 70,816) 60,326) 48,384) 45.595) 42,460 
Pere \arquette Ry------------ 6,353) 6,083) 5,219] 5,706) 5,038} 5,260 
Pittsbureh & Lake Erie RR- ----- 7.491] 6,861] 6,689] 7.238) 7,455) 5.911 
Southern Pacific Lines.....-..--- 34,234] 32,512) 24,539| 29,821] x9,146| x7,.791 
WERE TBD .. occcccausabusdebnn 5,226} 4,970) 5,002) 8,596] 8,264) 8,807 
TWO. 6.0 dm annie reenneis 371,771 350, 112'307 6691218, 3551207 ,6631192,641 





x Excludes cars interchanged between 8S. P .Co.—Pacific Lines and Texas & 
New Orleans RR. Co, 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 























Weeks Ended— 
July 3, 1937 | June 26, 1937, July 4, 1936 
Chicago Rock Island & Pacific Ry- 31,523 29,596 25,735 
Tilinois Central Sy-tem--.--.-.-.-.- 31,150 30,195 28,557 
St Louis-San Francisco Ry ..--.--- 16,319 15,891 15,244 
TOE. ok don «eben dee eee 78,992 75,682 69,536 








The Association of American Railroads in reviewing the 
week ended June 26 reported as follows: 


Loading of revenue freight for the week ended June 26, totaled 773.733 
cars. This was an increase of 60,145 cars or 8.4% above the corresponding 
week in 1936 and 156,870 cars or 25.4% above the corresponding week in 
1935. 

Loading of revenue freight for the week of June 26 was an increase of 
17,444 cars or 2.3% above the preceding week. 

Miscellaneous freight loaded totaled 316,009 cars, an increase of 3,808 
cars above the preceding week, 26,244 cars above the corresponding week 
in 1936, and 78,672 cars above the corresponding week in 1935. 

Loading of merchandise less than carload lot freight totaled 166,576 
cars, a decrease of 1,459 cars below the preceding week, but an increase 
of 5,276 cars above the corresponding week in 1936 and 10,623 cars above 
the same week in 1935. 

Coal loading amounted to 113,489 cars, an increase of 633 cars above 
the preceding week, but a decrease of 668 cars below the corresponding 
week in 1936, and 4,787 cars below the same week in 1935. 

Grain and grain products loading totaled 41,383 cars, an increase of 
9.952 cars above the preceding week, but a decrease of 344 cars below the 
corresponding week in 1936. It was, however, an increase of 13.149 cars 
above the same week in 1935. In the Western Districts alone, grain and 
grain products loading for the week ended June 26 totaled 31.876 cars an 
increase of 10,235 cars above the preceding week, and an increase of 2,824 
cars above the corresponding week in 1936. 

Live stock loading amounted to 12,441 cars, an increase of 2,027 cars 
above the preceding week, but a decrease of 370 cars below the same week 
in 1936. It was however an increase of 3,025 cars above the same week 
in 1935. In the Western Districts alone, loading of live stock for the 
week ended June 26 totaled 9,176 cars, an increase of 1,531 czrs above the 
preceding week, but a decrease of 255 cars below the corresponding week 
in 1936. 

Forest products loading totaled 39,753 cars, an increase of 282 cars above 
the preceding week, 3,723 cars above the same week in 1936, and 11,237 
cars above the same week in 1935. 

Ore loading amounted to 74,337 cars, an increase of 2,252 cars above the 
preceding week, 24,875 cars above the corresponding week in 1936, and 
40,802 cars above the corresponding week in 1935. 

Coke loading amounted to 9,745 cars, a decrease of 51 cars below the 
preceding week, but an increase of 1,409 cars above the same week in 1936 
and 4,149 cars above the same week in 1935. 

All districts reported increases in the number of cars loaded with revenue 
freight, compared with the corresponding weeks in 1936 and 1935. 

P mig of revenue freight in 1937 compared with the two previous years 
‘ollows: 




















1937 1936 1935 

Five weeks in January.....-----.-- 3,316,886 2,974,553 2,766,107 
Four weeks in February.....-.----- 2,778,255 2,512,137 2,330,492 
Four weeks in March__....-..------ 3,003 498 2,415,147 2,408,319 
Four weeks in April_.......--.---- 2,955,241 2,543,651 2,302,101 
Five weeks in May...-...-----.---- 3,897,704 3,351,564 2,887,975 
Week Of Jae 0 ic. ccncccudatunce 692,140 695,844 29,712 
Week of June 12.......-.....-..-- 754,360 686 ,643 652,111 
Week of June 19.-.....-...-.----- 756,289 690,667 567,049 
Week of June 26.-.-.-.----..--..- 773,733 713,588 616,863 

FOO ic icivinnéicntnién ain 18,928,106 16,583,794 15,160,729 





In the following we undertake to show also the loa gs 
for separate roads and systems for the week ended June 26. 
During this period a total of 83 roads showed increases 
when compared with the same week last year: 
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REVENU& FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JUNE 26 
Total Revenue Total Loads Recetved Total Revenue Total Loads Recetoed 
Ratiroads Freight Loaded Srom Connections Ratlroads Freight Loaded from Connections 
1937 1936 1935 1937 1936 1937 1936 1935 1937 1936 
+32 Southern District—(Concl.) 
Ann Se Bo ue 493 454 600 1,253 1,165 || Norfolk Scuthern............ 2,750 1,536 1,878 1,107 1,077 
Bangor & Arecatesh apes 1,256 843 1,406 240 295 Piedmont Northern... _...... 385 407 395 951 859 
Boston & Maine. __........-. 8,405 7.00 oe oe pet ern yt & Potomac... re 380 4 gal 333 3,935 4.035 
Chicago ieana uisv.| 1,613 1,45: P . ,058 || Seaboard Air Line._.........- 52% , . : ‘ 
indi anecetired Petit 35 14 13 108 7 Southern System_...........- 20,156 | 19,957 | 17,925 | 13,602 | 14,097 
— ot RSAC pee Ta 1,243 1,033 1,049 2,239 2,218 || Tennessee Central. -.......... 486 418 268 672 525 
Delaware & Hudson. ._..-.-.- 4,957 5,937 6,294 7,423 7,020 || Winston-Salem Southbound___ 164 166 121 713 732 
Delaware Lackawanna & West. 9,805 10,219 10,339 6,794 6,411 
Detroit & Mackinac.........- 395 439 226 136 166 a eS 101,150 | 96,575 | 83,453 | 60,897 | 60,196 
Detroit Toledo & Ironton..... 3.616 a +4 = yd 
neti he gn Cretan 13,214 | 13,294] 12,836] 14,330] 14,108 
Grand Trunk Western.......- 5,506 4.879 | 4,70 7,367 6,961 Northwestern District— 
Lehigh & Hudson River_.._..- 260 167 177 1,979 1,755 
Lehigh & New England.-...-- 1,266 1,855 2,451 1,154 1,189 || Belt Ry. of Chicago._.......- 1,003 975 876 1,826 2,317 
Seth WH... ... c scécoccoce 9,262 | 10,309 9,426 8,180 7,597 || Chicago & North Western. ...- 19,394 | 20,930 | 15,652 | 10:234| 10.097 
Maine Central..........-...- 2,989 2,747 2,925 2,115 1,795 || Chicago Great Western... ---- 2,462 2°739 1,935 2°601 ‘703 
Monongahela. _........-..--- 4,026 3,314 3,707 2 290 || Chicago Milw. St. P. & Pacific.| 19,552 | 20,764 | 16,207 8,019 7,988 
ee ee 2,359 2,185 2,304 52 40 Chicago St. P. Minn. & Omaha} 3,643 3,743 3,219 3,553 3,461 
New York Central Lines_.-._-. 42'532 | 39/805] 35,146 | 41,770 | 38,662 || Duluth Missabe & Northern...| 26,048 | 13,155 9,723 339 185 
N. Y.N. H. & Hartford_____- 10,643 | 10,311 9.547 | 12,179 | 11,591 || Duluth South Shore & Atlantic.| 1,329 1,683 1,207 557 471 
New York Ontario & Western.| 1,290 1,724 2,016 1,787 2,165 || Elgin Joliet & Eastern. _...__- 9,952 7,356 5,186 6,765 4,997 
N. Y. Chicago & St. Louis....| 5,361 5,093 4,382 9,887 8,913 || Ft. Dodge Des Moines & South. 447 515 315 186 137 
Pittsburgh & Lake Erie..._..- 6,979 7,062 5,166 7,337 5,989 || Great Northern__..........-.- 25,659 | 19,361 15,646 3,247 3,043 
Pere Marquette_............- 6,083 | 6,035 4,948 5,038 4,971 Green Bay & Western._...--- 602 627 529 605 550 
Pittsburgh & Shawmut. -----_. 360 | 140 604 36 37 || Lake Superior & Ishpeming....| 2,204 2,829 1,752 99 86 
Pittsburgh Shawmut & North. 356 409 404 310 238 || Minneapolis & St. Louis.....- 1,537 2,082 1,373 1,666 1,854 
Pittsburgh & West Virginia...| 1,274 677 845 2,023 1,286 || Minn. St. Paul & 8. 8, M__-_- 6,682 6,611 5,064 2.578 2,355 
ill i et EI a er 649 596 598 1,073 990 Northern Pacifie ..........-- 10,080 9,742 6,464 3.959 3,579 
ila ae Ree A es 4,970 5,506 4,836 8,264 8,289 || Spokane Internncional-__-_---~- 24 354 322 3 261 
Wheeling & Lake Erie.......- 4,682 4,129 3,555 3,089 3,217 || Spokane Portland & Seattle. _- 1,433 1,521 1,656 1,412 1,182 
tate ei ie hts Ser ye aoe 155,283 | 151,665 | 142,153 | 162,670 | 152,452 , ES eee ee 132,276 | 114,987 | 87,126 | 48,040 | 45,266 
| | 
Central Western District— 
Allegheny District— 
Akron Canton & Youngstown. - 478 530 462 640 664 a 
Baltimore & Ohio. _...------- 31,605 | 30,853 | 26,731 16,908 17,128 -_. Top. & Santa Fe System.| 30,939 | 24,482 18,714 6,417 4,900 
Bessemer & Lake Erie. __----- 7,491 5,717 4,401 3,145 i, EEE cs emeaee 3,010 2,948 2,407 2,312 2,501 
Buffalo Creek & Gauley*._..- 228 332 288 6 Bingham & Garfield. _.......- 536 333 227 130 58 
Cambria & Indiana....-.---.- 1,070 1,020 1,450 11 14 Chicago Burlington & Quincy..} 14,312 15,419 12,846 7,557 7,274 
Central RR. of New Jersey....| 6,991 6,608 7,071 | 11,385 | 10,561 || Chicago & Illinois Midland...-| 1,536 1,291 1,849 628 946 
PS a Nit sg page 561 940 583 32 || Chicago Rock Island & Pacific.| 15,702 | 13,474] 11,129 9,879 8,853 
Cumbertand & Pennsylvania... 243 287 296 37 26 || Chicago & Eastern Illinois....| 2,473 2,536 2,118 2,449 2,220 
Ligonier Valley__...........- 125 74 86 32 31 || Colorado & Southern. __....-- 846 903 775 1,638 1,271 
SE 632 726 900 2,290 2,493 | Denver & Rio Grande Western-| 2,769 | 2,259 1,799 2.706 2,633 
Penn-Reading Seashore Lines._| _ 1,136 946 811 1,347 1,076 || Denver & Salt Lake.......-.- 349 474 302 13 67 
Pennsylvania System. .-...-.-- 70'816 | 62,327] 59,585 | 45,595 | 44,679 || Fort Worth & Denver City....| 2,716 1,120 1,384 1,433 973 
ng Co Sek. ae 3, 13,770 | 17,098 | 15,214 |} Iilinois Terminal__......-..-- 1,925 1,840 1,728 1,610 1,330 
Union ePitebureh) 5 Sag 17,179 | 13,266 6,338 8,561 5,448 || Nevada Northern. __....-..-- 1,762 58 1,039 70 75 
wee eee 341 soss| 3,998 | 6021| 5,449 as Gee one Teo | "238 Tod “35 oe 
land 3,455 e ° ’ ° a asin 
be arorcimmmomare me Southern Pacific (Pacific)..--- 24,795 | 22,613 | 17,588 5,786 5,109 
oe 157,714 | 140,600 | 126,166 | 113,109 | 105,476 || Toledo Peoria & Western. ....- 199. 425 244 1,255 1,196 
ert a Seve egee Union Pacific System........-| 12,913 | 12,623 | 10,025 8,134 7.941 
WS ain nite labslaadbiowelates: 195 11 231 7 6 
Western Pacific...........-.- 1,566 1,447 1,186 1,989 1,487 
Pca «oh ~ an 22,145 | 23,513 | 20,610 | 10,663 | 11,184 || Total__...............---- 119,584 | 105,606 | 86,219 | 54,523 | 49.280 
Norfolk & Western.......---- 21.580 , 20,782 | 19,403 5,035 4,420 
Norfolk & Portsmouth Belt Line ire ein . yo : er — 
pos san gianna ge 3 17,543 Alto oy on cred 220 198 167 4.87 487 
7 | 48,298 | 44,366 | 18,366 ’ nD uthern. . .........- 87! 4, 
TERE... -corsecnesasanenen B. —=—== Burlington-Rock {[sland_....-- 190 134 133 312 218 
Fort Smith & Western... ...--- 127 116 104 251 213 
Gulf Coast Lines. __......---- 2,345 1,981 2,042 1,353 1,380 
Southern District— International-Great Northern..| 1,974 2,394 2,076 1,917 1,742 
Alabama Tennessee & Northern 232 206 169 211 146 || Kansas Oklahoma & Guif.._-- 168 209 205 894 540 
Atl. & W. P.—W. RR. of Ala_- 718 738 631 1,255 1,126 || Kansas City Southern......-.- 2,087 2,109 1,713 2,208 1,972 
Atlanta Birmingham & Coast. 855 864 839 728 493 || Louisiana & Arkansas_......-- 1,411 1,639 1,330 ,122 950 
Atlantic Coast Line........-- 9,394 8,531 7,455 4,029 3,746 Louisiana Arkansas & Texas* 253 167 163 432 392 
Central of Georgia__......... 3,985 4,150 3,531 2,616 3,246 Litchfield & Madison.-.......- 286 254 192 764 968 
Charleston & Western Carolina 489 432 492 1,118 828 Midland Valley_._..........- 495 472 598 279 177 
PT FRE apggetrercs 1,467 1,029 948 ,807 1,598 Missourl & Arkansas-_-__.....- 191 172 78 185 240 
Columbus & Greenville.....-- 366 32 232 314 254 || Missouri-Kansas-Texas Lines..| 5,583 4,617 4,391 3,497 2,922 
Durham & Southern_........- 148 160 165 217 282 Missouri Pacific. .........-.-- 14,755 | 16,164 44 8,908 8.319 
Florida East Coast. _.......-.- 461 390 416 430 417 || Natchez & Southern_-.......-- 51 8 10 
nesville Midland.......--- 34 42 95 81 || Quanah Acme & Pacific.....-- 612 96 79 180 104 
R's + pee ROI OM 921 801 1,477 1,554 || St. cisco. ....-- 9,861 8,828 | 7,211 4,461 4,059 
Fiorida...-.------- 410 516 477 521 || St. Louis Southwestern. _....- ‘ 2,453 1,970 2,850] 2,519 
Gulf Mobile & Sostherh Thy smi 1,727 1,779 1, 1,093 907 Texas & New Orleans. ......-.- 7,717 6,307 5,243 3,360 2,612 
Milinois Central System....... 20,072 | 20,365 | 17,059 | 10,862 | 10,660 || Texas & Pacific. _........---- 5,239 4,353 4,167 5,030 4,468 
Louisville & Nashville........| 22,091 | 21,147 6,563 .858 4,881 || Terminal RR. Assn. of St. Louis} 2,264 2,795 2,757 | 20,101 | 19,344 
Macon Dublin & Savannah... 1 1 143 325 302 Wichita Falls & Southern. -.... 295 275 238 79 98 
Mississippi Central_.........- 183 187 : bs = 1 <4 4 ous Wetherford M. W. & N. W-..- 38 73 30 89 32 
i SRE GPS 2,059 1,832 A ’ 
a RE Str! 2'587| 27741 2,594| 2,130 1 2,461 En ccisnis sin tin tnieial 58,699 | 55,857 | 47,380 | 63,155 | 57,766 




















Note—Previous year's figures revised 





Moody’s Commodity Index Advances Moderately 

Moody’s Index of Staple Commodity Prices advanced 
moderately this week, closing at 208.7 on Friday, as com- 
pared with 207.1 a week ago. 

Prices of silk, cocoa, hides, corn, hogs, steel scrap and cot- 
ton advanced, while rubber and wheat declined. There 
were no net changes for silver, copper, lead, wool, coffee 
and sugar. 3 

The movement of the index during the week, with com- 
parisons, is as follows: 





Dees GM Bak dawicics _.---207.112 Weeks Ago, June 25......-.- 204.3 
Sat. July 3... .-. .....No index| Month Ago DD. nccunaes 198.5 
Mon. July 5... cccccccce Holiday | Year Ago, July 9....-.------ 176.2 
YS. BRI ea. 206.411936 H gh, re , iP pri eRe --208.7 
Than July & vi Rs ipa ent ae a 1937, High, April 62.22.2222 308 4 
Fri. July 9.2 222222222222308.7 Low. Sune 142.222 222277108:3 
Continued Advance Noted in ‘“Annalist’”” Weekly 


Index of Wholesale Commodity Prices During 
Week Ended July 6—Index Revised—Trend of 
Foreign Prices Mixed During May 
“A sharp upturn in livestock and meats, gains in milk, 
butter and eggs, and higher prices for bituminous coal, tin, 
silk and rubber sent the “Annalist Weekly Index ot Whole- 
sale Commodity Prices considerably higher last wee it 
was announced on July 8 by the “‘Annalist.” The te 
the “Annalist’”’ reported, has been entirely revised and is 
now computed on a 1926 ‘pase. It rose to 95. 3% of the 1926 


average on July 6 from 94.2 on June 29. The “Annalist’’ 
further announced: 


Partly offsetting the advances, corn and flour, bananas, cotton and leather 
showed losses. 
THE REVISED “ANNALIST” WEEKLY INDEX OF WHOLESALE 























COMMODITY PRICES. (1926—100) 
July 6, 1937 | June 29, 1937| July 7, 1936 

Farm. POducts. «. «oo sncccnscecnsce 105.7 102.2 86.7 
Food products... ...---.cascesnccse 85.1 83.2 80.6 
oe SEE: «+ .chrennanaenenh= *80.0 79.6 69.7 
Sp ebdbiescedebens sodbd cendeboba *90.5 90.2 91.0 
edith Ss no Ceci Saka gee adie alae 108.8 108.7 88.6 
patti 2 mptertels «oa scnccnctninvws 70.5 71.0 66.2 
EE oc, oc —n anlisih “ncigittstile tection ah-eninnibings 88.1 88.1 85.8 
Sateetemsous b ckhdnpeeenenaegwaiee 79.4 79.4 68.1 
All commodities - .......-----.--- 95.3 94.2 84.0 

* Preliminary. 


The “Annalist” also reported on the trend of foreign com- 
modity prices during May. It said: 

May foreign wholesale prices showed a somewhat mixed trend in May, 
those in the United States, Canada, France and Japan declining, while in 
the United Kingdom and Italy they were higher. German prices main- 
tained their usual stability. The ‘“‘Annalist’’ International Composite de- 
clined 0.8% from April, standing at 79.0% of the 1913 average (in terms 
of gold), as compared with 79.6 in April and 79.0 in March. Generally 
speaking, commodity prices have been weak since the end of March, the 
weekly indices of France, Canada and the United States having all worked 
lower since that time, as has the index of twenty-two primary commodities. 
The weekly British index on the contrary has shown little change, while the 
more comprehensive monthly one has advanced, reflecting apparently the 
advanced stage of recovery in England and the somewhat inflationary trend 
of prices there. 
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MONTHLY FOREIGN AND DOMESTIC WHOLESALE PRICES INDICES 


























(1913==100.0) 

Change 

srom 

*May, | x April, | March, May, April, 
1937 1937 1937 1936 1937 
125.3 126.2 125.8 112.7 —0.7 
74.0 74.5 74.3 66. —0.7 
132.9 134.5 133.6 112.2 —1.9 
78.7 79.5 79.0 66.6 —1.0 
131.6 129.5 127.6 109.3 +1.6 
79.0 77.3 75.7 66.5 +2.2 
550.0 552.0 550.0 374.0 —0.4 
371.0 374.0 381.0 374.0 —0.8 
105.9 105.8 106.1 103.8 +0.1 
427.4 418.6 410.7 366.4 +2.1 
252.5 247.3 242.6 325.4 +2.1 
182.0 187.3 181.1 145.4 —2.8 
62.1 63.5 61.2 50.5 —2.2 
“‘Annalist’’ composite in gold_z 79.0 79.6 79.0 72.9 —0.8 





* Preliminary. x Revised. y End of month. z Includes also Belgium and 
the Netherlands; Germany excluded from July, 1934. 


a 


Electric Output for Week Ended July 3 Totals 

2,238,268,000 K wh. 

The Edison Electric Institute, in its weekly statement, 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended July 3, 1937, totaled 2,238,268,000 kwh., or 10.3% 
above the 2,029,639,000 kwh. produced in the corresponding 
week of 1936. The Institute’s statement follows: 

PERCENTAGE INCREASE OVER PREVIOUS YEAR 



































Major Geographtc Week Ended | Week Ended | Week Ended | Week Ended 
Regions July 3, 1937 | June 26, 1937 | June 19, 1937 | June 12, 1937 
New England------. 13.1 10.4 10.3 9.2 
Middle Atlantic. - ---- 12.0 11:3 11.5 13.4 
Central Industrial - - - - 11.8 12.7 12.2 12.9 
Weat Central. --.----- 3.5 7.1 3.1 44 
Southern States - ----- 12.5 13.1 13.1 13.8 
Rocky Mountain - - .-- 14.9 10.0 13.4 27.9 
Pacific Coast _-------- 9.2 5.9 6.8 9.1 
Total United States_ 10.3 11.6 11.3 13.8 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
Per Cent 
Change . 
Week Ended 1937 1936 1937 1935 1932 1929 
Srom 
1936 
2,193,779| 1,932,797|++-13.5 | 1,673,295) 1,454,505) 1,699,822 
2,176,383} 1,928,803) +12.8 | 1,698,178) 1,429,032) 1,688,434 
2,194,620] 1,947,771| +12.7 | 1,701,702) 1,436,928] 1,698,492 
2,198,646} 1,961,694) +12.1 | 1,700,022) 1,435,731| 1,704,426 
2,206,713] 1,954,830) +12.9 | 1,696,051] 1,425,151) 1,705,460 
2,131,092] 1,922,108; +10.9 | 1,628,520) 1,381,452) 1,615,085 
2,214,166| 1,945,018} +13.8 | 1,724,491] 1,435,471) 1,689,925 
2,213,783| 1,989,798) +11.3 | 1,742,506) 1,441,532) 1,699,227 
June 26......-- 2,238,332| 2,005,243) +11.6 |. 1,774,654| 1,440,541] 1,702,501 
GT: Biaxscaen 2,238,268] 2,029,639) +10.3 | 1,772,138) 1,456,961) 1,723,428 
, | fe Pn 1,956 230 1,655,420' 1,341,730| 1,592,075 


























Increase of 0.6% in Wholesale Commodity Prices Dur- 
ing Week Ended July 3 Reported by United States 
Department of Labor 

Wholesale commodity prices rose 0.6% during the week 
ended July 3, according to an announcement made July 8 
by Commissioner Lubin of the Bureau of Labor Statistics, 
. 8S. Department of Labor. ‘‘The Bureau’s index number,” 

Mr. Lubin said, ‘‘now stands at 87.2% of the 1926 level. 

It is 9.7% above the corresponding week of 1936, and 3.0% 

above the low point in 1937. Itis still 1.2% below this year’s 

high point of 88.3. “The Commissioner continued: 


The rise during the past week was caused chiefly by increased prices for ~ 


items in the groups of farm products and foods. The price levels of the eight 
other major groups used by the Bureau to classify the commodities included 
in the index were relatively stable compared with the levels of the preceding 
week. 

The index of the special group, ‘‘semi-manufactured articles,’’ did not 
change from the previous week. The indexes for the groups of “raw ma- 
terials’’ and ‘finished products" rose by 0.8% and 0.6% respectivzly. 

The group of ‘‘all commodities other than farm products” which measures 
the price level of nonagricultural commodities advanced 0.3% during the 
week. Industrial commodities as measured by the group ‘‘all commodities 
other than farm products and foods” remained unchanged. 


The following is from Commission Lubin’s announcement 
of July 8: 

Prices of farm products which advanced 1.5% during the week now 
stand at 89.7% of the 1926 level. The present level is 11.8% above that 
of the corresponding week of last year. The subgroup of grains advanced 
7.8%, livestock and poultry 1.1%, and other farm products declined by 
0.5%. Increased prices were registered for barley, corn, oats, rye, wheat, 
calves, steers, hogs, cotton, eggs, and lemons. Items which were lower 
in price were cows, ewes, lambs, live poultry at New York, applies at Chicago 
and New York, oranges, hay, flaxseed, and white potatoes at Boston and 
Chicago. 

The price level of the goods group rose 1.1% above the preceding week 
to 85.3% of the 1926 level. Thesubgroup of dairy products advanced 0.1%, 
cereal products 1.7%, meats 2.9%, other foods 0.5%, while the subgroup 
of fruits and vegetables declined 1.9%. Price gains were reported for but- 
ter, oatmeal, rye flour, wheat flour, hominy grits, corn meal, fresh beef 
at New York, mutton, clear and rib bellies, hams, mess pork, fresh pork, 
veal, pickled cod, lard, and cottonseed oil. Price declines were shown for 
lamb, dressed poultry at New York, cocoa beans, Santos coffee, copra, 
oleomargarine, pepper, edible tallow, and corn oil. 

Chemicals and drugs advanced 0.1% above the preceding week’s level. 
Each of the component subgroups—chemicals, drugs and pharmaceuticals, 
fertilizer materials, and mixed fertilizers—showed a slight advance. 

The groups of hides and leather products and fuel and lighting materials 
were the only groups to show a decline during the week: The declines were 
0.2% and 0.1% respectively. The current hides and leather products 
index is 106.6 and is 13.2% above the level of the corresponding week of 
1936. The decline during the week was due principally to lower prices in 
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hides and skins and leather. Lower prices of petroleum products more 
than offset slightly higher prices of anthracite to lower the price level of 
the fuel and lighting materials group. be 

No changes in the price level from the preceding week made by the 
textile products, metals and metal products, building materials, and house- 
furnishing goods groups. However, certain of the commodities included in 
these groups changed in price during the week. In the textile products 
group, price advances were registered by men's overcoats, Canton silk, 
and hosiery tram and lower prices by drillings, cotton flannel, Osnaburg, 
27 in. print cloth, 4-4 brown sheeting, cotton yarns, Japan silk, Manila 
hemp, raw jute, cotton rope, and cotton twine. 

In the metals and metal products group, slight advances were shown for 
agricultural implements and pig tin. Antimony declined in price. 

In the building materials group, slightly higher prices of lumber were 
offset by lower prices of paint and paint materials. No price changes were 
made by any of the items in the housefurnishing goods group. 

The higher price level of the miscellaneous group was caused by increased 
prices of cattle feed and wood pulp which more than offset slightly declining 
prices of crude rubber. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for July 4, 1936, July 6, 1935, July 7, 
1934, and July 8, 1933: 






































(1926100) 
July |June | June| June| June| July | July | July | J 
Commodity Groups 3 26 19 12 4 6 7 8 
1937| 1937) 1937} 1937) 1937] 1936} 1935) 1934/ 1933 
A!l commodities __-.....---| 87.2] 86.7] 86.5) 86.7] 87.1) 79.5) 79.1| 74.7] 67.2 
Farm products. .......-.-... 89.7| 88.4) 87.4! 88.0] 89.3} 80.2) 78.0) 64.1) 58.5 
IE, an cucinwlné sndiibtnen .| 85.3] 84.4] 84.0) 84.5} 84.8] 80.8} 81.9] 71.0) 62.9 
Hides and leather products - - |106.6/106.8/107.2|107.6|107.6| 94.2) 89.8) 87.9| 83.7 
Textile products _---....--.-- 77.4| 77.4| 77.3) 77.4| 77.6) 69.5) 69.7) 71.5) 64.1 
Fuel and lighting materials..| 78.1} 78.2} 78.1] 78.1] 78.2) 76.4) 74.9) 74.2) 65.7 
Metals and metal products._| 95.1] 95.1} 95.1] 95.1] 95.1) 85.6) 85.7| 86.9) 79.9 
Building materials_--..-.---| 96.9] 96.9] 97.0} 97.0] 97.0) 85.7| 84.8) 87.5| 77.0 
Chemicals and drugs------- 83.1] 83.0} 83.5) 83.4] 83.3) 78.3] 79.5) 75.7| 73.0 
Housefurnishing goods- - - - .- 91.0] 91.0} 91.0) 91.0} 91.0} 82.6) 81.8] 83.1] 73.6 
Miscellaneous - --...-..-.--| 78.8] 78.6] 79.2) 79.4} 80.0) 70.3) 68.0} 69.9] 62.9 
Raw matwrials.....<<«se<tas 86.5) 85.8} 86.3) 85.6) 86.5) 78.7| * * * 
Semi-manufactured articles..| 86.5] 86.5| 86.6) 86.8) 86.9} 74.4) * * * 
Finished products----.-.-.---- 88.0] 87.5) 87.5] 87.6) 87.8} 80.9) * * * 
All commodities other than 
farm products --.-....---- 86.6) 86.3) 86.4) 86.4) 86.6} 79.3) 79.3) 76.9) 69.3 
All commodities other than 
farm products and foods__| 85.9] 85.91 85.9| 86.0! 86.2! 78.9| 77.8! 78.6! 71.1 
* Not computed. 
—_——_~—_——— 


Indexes of Business Activity of Federal Reserve Bank 
of New York 


In presenting its monthly indexes of business activity in 
its ‘‘Monthly Review” of July 1, the Federal Reserve Bank 
of New York states that “the level of general business 
activity and the distribution of mo showed a rising ten- 
dency from April to May.”” The Bank said: 


During the first half of June department-store sales throughout the 
United States were substantially higher than in the corresponding period 
last year; for the Metropolitan area of New York, the increase amounted 
to 9%, and somewhat more than the usual seasonal advance from the May 
level was indicated. However, merchandise and miscellaneous freight-car 
loadings during the first three weeks of the month were somewhat below 
the May average, whereas usually no change occurs from May to June, 
and a small contra-seasonal decrease occurred in shipments of bulk com- 
modities. 

Registrations of new passenger cars were estimated at 416,000 units, 
an increase of 134,000 cars over the previous month, and an advance of 
23,000 cars over May, 1936. Department store, mail-order house, and 
chain-store sales throughout the country were larger than in April. Con- 
trary to the usual seasonal movement, merchandise and miscellaneous 
freight-car loadings were somewhat below the April average, while shipments 
of bulk commodities advanced slightly more than in most other years. 
About the usual seasonal recession was shown in the volume of advertising, 
in sales of new life insurance policies, and in the volume of check trans- 
actions throughout the country. 


(Adjusted for seasonal variations for usual year to year growth, 
and where necessary for price changes) 























1936 1937 1937 1937 
May Mar. Apr. May 

Primary Distrtbutton— 
Car loadings, merchandise and miscellaneous - - . 70 81 79 78 
Car oeGingt, GUE. « ccncdvenwcntnnsconcascohs 78 87 88 90 
ROG din. co nkddbbihbevdesccckbbncudhokneiall 74 76 84 os 
DGC. ccunuseddubtdaccesessbinasaakeconned 85 107 104 a 

Distribution to Consumer— 
Department store sales, United States_.......- 88 86 85 88 
Department store sales, Second Districts--.....- 89 84 85 88 
Chain grocery sales..................-.-..---- 70 67 64 65 
Other chain store sales_........ tS ere 95 92 88 98 
Mail order house sales................-.....- 98 99r 102 105 
pS REA SENSE ARLE ER NEI LEN 78 80 83 82 
New passenger car registrations.............-- 100 110 71lp 104p 
Gasoline consumption. ................-..-.- 93 102 101 ila 

General Business Activtty— 
Bank debits, outside New York City........-- 65 70 67 67p 
Bank debits, New York City..._......--.-.-- 42 40 36r 35p 
Velocity of demand deposits, outside N. Y. City. 69 73 69 70 
Velocity of demand deposits, New York City_.. 47 48 45 42 
New life insurance sales__............----.--. 72 76 74p 74p 
Employment, manufacturing, United States---- 91 102 103 104p 
Employee hours, manufacturing, United States-- R2 97 96 96p 
New corporations formed in New York State---- 72 70 72 65 
Residential building contracts. ..............-- 30 34 37 29 
Non-residential building & engineering contracts 54 46 51 50 
General price level*. ..................-.-.-. 150 162 162 162p 
Composite index of wages* ---| 190 202 204 204p 
Cost of living*r_...............-.. itinac ductal sae 150 151 152p 





p Preliminary. r Revised. * 1913 average—100; not adjusted for trend. 


<a 





Summary of Business Conditions in Various Federal 
Reserve Districts 

We on below excerpts from the monthly sogarte on busi- 

ness of the various Federal Reserve banks. he following 

remarks are from the reports of the Reserve banks of Boston, 
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Phildelphia, Cleveland, Atlanta, Chicago, St. Louis, Minne- 
apolis, Kansas City, Dallas and San Francisco: 


First (Boston) District 

According to the July 1 ‘‘Monthly Review”’ of the Federal 
Reserve Bank of Boston, general business activity in New 
England during May “remained at approximately the same 
level as that which prevailed in April and the changes which 
took place in the various industries were largely of seasonal 
character. The rate of activity in May, 1937, was consider- 
ably higher than in the corresponding month last year.” 
The Bank, in its report, also said: 


The total number of wage-earners employed in representative manu- 
facturing establishments in Massachusetts was 1.2% less than the number 
reported in April, according to the Massachusetts Department of Labor and 
Industries, and the amount of weekly payrolls was 1.7% less in May than 
was reported in April. These changes were largely of seasonal nature, 
since the records for the 12-year period 1925-1936, inclusive, show decreases 
in May, as compared with April, which on the average have been 1.2% in 
employment and 1.1% inpayrolls. . . . 

. During each of the first five months of 1937 the amount of raw cotton 
consumed by New England mills on a daily average rate exceeded the 
amount in the corresponding month last year. The percentage increases 
were: January, 19.5; February, 32.4; March, 57.1; April, 32.4, and May, 
37.7. There was a decline in the daily average volume of raw wool con- 
sumption of about 11% between April and May, but this decline was 
largely of seasonal nature. ... 

Retail sales of 788 establishments in Massachusetts in May were $21,- 
378,374, an amount of 6.7% larger than in May last year. Increases were 
reported in each of the major classifications. The largest gains were in the 
lumber, miscellaneous, automotive and furniture groups. The smallest 
increase was reported in the drug group. 


Third (Philadelphia) District 


‘Business conditions in the Philadelphia District reflect 
a combination of seasonal and other influences,’’ according 
to the Philadelphia Federal Reserve Bank, “‘which have had 
a somewhat dampening effect on activity in general.”” The 
following was also noted by the Bank in its July 1 ‘“‘Business 
Review”: 

Output of manufactures, coal and crude oil decreased noticeably from 
April to May, but continued larger than last year. The value of building 
contracts awarded also declined by a larger amount than usual, though the 
total volume continued to compare favorably with a year ago. Agricultural 
conditions appear to measure up to the average for past years and cash 
income of farmers has been well sustained. .. . 

Retail trade sales in May showed a substantial improvement over April 
and were maintained at higher levels in early June this year than last. 
Business at wholesale, on the other hand, has slackened somewhat. 


Manufacturing 

Demand for manufactures again has slackened during the month under 
review. Compared with a year ago, however, the volume of sales continues 
somewhat larger, owing principally to a substantial increase in certain metal 
products and building materials. The amount of unfilled orders about the 
middle of June was smaller than a month before, the decline being especially 
marked in industries manufacturing textile products. New commitments 
have fallen off since last month and in general barely equal the volume of 
new business received at the same time last year. . . . 

Factory production declined in May and operations in June were ham- 
pered by industrial disputes. The adjusted index of productive activity 
prepared by this Bank in May dropped to 97% of the 1923-25 average, as 
compared with 98 in April and 96 in March; a year ago this index was 83. 
in the first five months this year the rate of activity was 23% higher than 
in the same period last year and the highest for that interval since 1929-1930. 


Fourth (Cleveland) District 


In the Fourth District the upward pace of business was 
reversed in late May and the first three weeks of June, 
‘judging by reports now available,” said the ‘“‘Monthly 
Business Review” of June 30 of the Federal Reserve Bank of 
Cleveland. ‘“‘The drop was only slight in actual industrial 
operations, for in many cases plants had received sufficient 
advance orders this spring to enable them to continue at high 
rates for some time, even though new buying subsided.” 
The ‘‘Review”’ continued: 


The falling-off in new orders was quite general, but this ofttimes occurs 
at the start of the summer season. How much of the slowing-down can 
be attributed to this seaonal factor, to the assimilation of goods ordered in 
advance of requirements this spring, or to industrial disputes, is impossible 
tosay. They all have contributed a share. 

Despite these current developments the actual level of trade and in 
dustry was still much above last year in this District and not far from 
the high point of the recovery movement. . . . ‘ 

The employment trend in principal cities of the District was mixed in 
May. Gains over April were general in western Pennsylvania, but slight 
declines occurred in most Ohio cities. . . . Wage payments showed 
little change from April, following sizable gains for three consecutive months. 

Retail sales at Fourth District department stores in May were up contra- 
seasonally from April when, however, they were somewhat depressed. The 
seasonally adjusted index was 98% of the 1923-25 average and the gain in 
dollar volume was 12% in May and 18.5% in the first five months over 
similar periods of 1936. 


Fifth (Richmond) District 
Business in the Fifth District in May and the first half of 
June, according to the ‘‘Monthly Review” of June 30 of the 
Federal Reserve Bank of Richmond, “moved at a slower rate 
than in the first quarter of this year, but was above the 
volume of business done a year ago.”” The review also noted: 
Part of last month's slowing down was seasonal, but in addition there were 
other adverse factors at work. Kmployment conditions have been disturbed 


by strikes in some localities, and there appears to be a tenseness between 
workers and employers in a number of industries. The commercial failure 


record in the Fifth District in May was better than a year ago, but there 
were more insolvencies than in April this year. Sales of new passenger auto- 
mobiles in May showed a smaller increase over May last year than earlier 
months this year showed, and fewer cars were sold last month than in May 
1936 in the District of Columbia and West Virginia * * * * Retail 
trade as indicated by department store sales was only about 4% larger in 
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May than in May last year, and wholesale trade in May, while in the 
aggregate larger than a year ago, compared less favorably with trade last 
year than in most recent months. | 

The outlook for agricultural production at the middle of June is much 
better than a year ago, but the price situation is not so favorable. 

Sixth (Atlanta) District 

The June 30 ‘‘“Monthly Review” of the Atlanta Federal 
Reserve Bank said that “building activity, coal mining and 
retail trade in the Sixth District increased in May, but there 
were small reductions in the wholesale trade of the District 
and in the daily average production of pig iron in Alabama.” 
The following is also from the ‘“‘Review”: 

Department-store sales increased in May, following a decrease from 
March to April, due in part to the early date of Easter. May sales by 49 
reporting retail firms were 9.9% greater than a year ago, and in the five 
months of 1937 were 11.4% larger than in that part of 1936. The retail 
index for May, based on sales of 28 firms, is the highest for that month since 
1920. Wholesale trade, reported by 70 firms, declined 3.9% in May, 
but was 16.1% greater than in May last year because of increases in sales 
of hardware, electrical supplies and drugs. . . . 

Cash receipts from the sale of principal farm products, with Government 
benefit payments added, were somewhat smaller in April than in March, 
but were 49% greater than a year earlier. Government payments in 
April of 6.8 millions of dollars were 23% greater than a year ago. 

Employment and payrolls at firms in this District reporting to the 
Bureau of Labor Statistics declined in April 1.9% and 0.2%, respectively, 
after reaching in March new high levels for recent years. The decline in 
Alabama was due to a strike of coal miners, and in Florida there were 
declines at canning estalishments, hotels, laundries, retail firms and public 
utilities. 

Seventh (Chicago) District 

In noting some slowing-down in the rate of Seventh District 
industrial activity, the Federal Reserve Bank of Chicago, 
in its ‘Business Conditions Report’’ of June 29, said that 
“strike conditions have been partly responsible for this 
trend as have seasonal factors.’’ ‘‘On the other hand,’ the 
Bank noted, “the agricultural outlook in mid-June was 
exceptionally favorable in so far as crop prospects were con- 
cerned. Furthermore, the volume of retail trade has been 
well sustained.”” The Bank continued: 


From the middle of May to the early part of June, operations of steel 
mills in the Chicago District dropped 23 points, the result of strikes at 
independent companies, although demand for deliveries remained good 
through May and into June. Production of automobiles, similarly, was 
affected in May by further strike difficulties, but output exceeded that of the 
corresponding month last year. . . . 

Further gains were recorded between mid-April and mid-May in the 
volume of Seventh District industrial employment and payrolls, both the 
manufacturing and non-manufacturing industries contributing to the in- 
creases; as in the preceding period, the durable goods industries showed 
heavier gains than did non-durable goods. 

At interior primary markets, the movement of wheat contined in May 
to be much below average; corn receipts expanded counter-seasonally, but 
reshipments were the smaliest since the fall of 1935; oats receipts rose further 
in the period, while reshipments recorded a greater than seasonal increase 
over current arrivals. Prices of these grains showed a declining trend. 
Visible supplies thereof remained limited in volume. The mid-June out- 
look for Seventh District crops, including fruits, was unusually favorable, 
pastures and meadows continued to show improvement, and the outlook 
for garden truck was exceptionally good. 

Counter-to-seasonal recessions in business were experienced during May 
by reporting wholesale trade groups of the Seventh District, with drug sales 
totaling also below those of a year ago and gains over last May by grocery 
and hardware firms being relatively small. Retail phases of distribution, 
on the other hand, recorded expansion in sales during May over Apri; 
that in the retail furniture trade was slightly less than in the 1927-36 average 
for the period, while in the department store and retail shoe trades it was 
greater than seasonal. 

Eighth (St. Louis) District 

General business activity in the Eight District during May 
and the first half of June was maintained at the relatively 
high levels which have obtained since early spring, reported 
the kederal Reserve Bank of St. Louis in its June 30 
‘‘Monthly Review.” It stated: 

Industrial production, as a whole, reflected considerably less than the 
ordinary seasonal contraction, and in certain lines was entirely absent. 
Relatively the best, exhibit was made in the category of durable goods, 
notably iron and steel products, lumber, glass and quarry products. There 
was some curtailment in production of textiles. reflecting a reduction in 
the volume of new business placed. . . . The employment situation 
underwent further improvement during the period, reflecting the high rate 
of activities at manufacturing plants and the absorption of many workers in 
agricultural and other seasonal occupations. . . . 

In spite of the handicap of unfavorable shopping weather in May, dis- 
tribution of commodities through retail channels during that month showed 
less than the usual decrease from April, and the volume was measurably 
larger than a year ago. . . . In all wholesaling and jobbing lines in- 
vestigated by this Bank, May sales exceeded those of a year ago, the gains 
ranging from 1.7% in the case of dry goods to 27.1% in electrical 
supplies. . . . 

Taken as a whole, crop prospects in the Eighth District improved during 
May, and further betterment has taken place since June 1, under influence 
of more favorable weather. However, over a broad expanse the season to 
date has been too wet for best results to field crops. Preparations for and 
planting of spring crops have been from two to three weeks behind the sea- 
sonal schedule. 

Ninth (Minneapolis) District 


‘‘May business volume in the Ninth District was larger 
than in April and the highest May since 1931,” it was stated 
by the neapolis Federal Reserve Bank in its ‘““Monthly 
Review” of June 28. ‘‘General crop prospects in early June 
were better than since 1932 in most sections,’’ said the Bank, 
which further reported: 

Retail trade in May continued to be larger than in the same month in 
the preceding year, both at city and country department stores. Sales were 
larger than last year in each State or part State, despite moderate decreases 
in the drouth-damaged sections of the Dakotas and the Red River Valley. 
Cumulative sales in the entire District were 9% larger than in the same 
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period of 1936. The increase at city stores was 6% and at country stores, 
11%. 


Other indicators of business volume that showed increases over May 
last year were electric power consumption, residential contracts awarded, 
warranty deeds and mortgages recorded in Hennepin and Ramsey counties, 
copper and silver production and wholesale sales of groceries, hardware 
and shoes. .. . 
fm The winter wheat crop in Montana suffered so severely from drouth and 
wind damage in May that the June 1 estimate for the Ninth District 
was 10% smaller than one month earlier. North Dakota rye was also 
damaged, but substantial increases in the South Dakota and Minnesota 
estimates resulted in a 7% larger estimate for the District. 


Tenth (Kansas City) District 
The Federal Reserve Bank of Kansas City, in its “Monthly 
Review” of June 30, states that “the outstanding develop- 
ment in the Tenth District has been the breaking of the 
drought.”” The Bank further noted: 


A considerably better than normal wheat crop seems assured and the 
feed and range situation is improved. Rains have delayed corn, yet even 
here conditions are favorable. . . . 
fe Dollar volume of sales at reporting department stores in the District 
showed an increase of 744% over May a year ago. This is the average rate 
of increase for the first five months of the year. Gains were reported for 
nearly all cities, rather large increase occurring in Wichita and Tulsa. Sales 
increased about 6% from April to May. 

May sales of independent retail stores were above a year ago, in all States 
of the District except Nebraska. Increases were general for nearly ail kinds 
of business and were especially noticeabie in sales of deaiers handling furni- 
ture and household appliances, hardware and Jumber and building materials. 
Total sales showed a gain of about 8%. . . . 
fs Employment and payrolls in the District, as a whole, tended to increase 
from the middle of April to the middle of May. So far this year employ- 
ment is about 7% larger and payrolis nearly 10% larger than a year ago. 

Eleventh (Dallas District) : 

The outlook for the agricultural and livestock industries 
“was improved materially by the heavy general rains which 
fell through the Eleventh District territory during the latter 

art of May and the first half of June,’’ said the Dallas 

ederal Rerseve Bank in its ‘‘Monthly Business Review” 
of July 1. Continuing, the Bank stated: 


The moisture deficiency in April and the greater part of May delayed 
planting operations, retarded the development of crops, and caused a 
sharp deterioration in range conditions. Since the rains, however, all field 
crops are making rapid growth, ranges are improving and livestock are 
taking on flesh. 

.The demand for merchandise was well sustained during May. Sales of 
department stores increased 6% over those in the previous month and were 
12% higher than in the same month of 1936. The volume of distribution 
through wholesale channels was about the same in May as in April, but 
the 16% gain over the corresponding month last year was well above the 
average increase for the first five months of this year. . . . 
ja Petroleum production, after having deciined moderateiy in April, estab- 
lished a new high record in May at a level about 22% above that of a year 
ago. In the first half of June, however, the rate of output showed a con- 
siderable decline, reflecting the lower Texas allowabie effective at the 
beginning of the month. 

Twelfth (San Francisco) District 

“Business activity in the Twelfth District was inter- 
rupted in its advance during April and gave no concerted 
evidence of a change in May and early June’”’; this was noted 
by the Federal Reserve Bank of San Francisco in its 
“Monthly Review” of July 1, which said that, after allow- 
ance for seasonal influences, “industrial output increased 
slightly, but available measures of distribution of consumers’ 
goods remained virtually unchanged.” The Bank also had 
the following to say: 

The volume of sales of industrial commodities in those industries account- 
ing chiefly for the gain in production, did not increase commensurately 
with output, and there was some evidence of declining sales in several in- 
dustries in which production levels were maintained. Despite the slight 
gain in industrial output, factory employment and payrolls in Pacific Coast 
States declined more than seasonally in May. .. . 

Seasonally adjusted indexes of the value of department and furniture- 
store sales in May were substantially higher this year than last, but showed 
comparatively, little change from their level in April. . . . 

Weather conditions during May were predominantly favorable for the 
growth of most District crops, although rainfall was below normal. Live- 
stock ranges improved and on June 1 the condition of sheep and cattle was 
better than a month earlier, but below the average for recent years on that 
date. Crop-production estimates as of June 1 point to a somewhat larger 
total District output in 1937 than in the preceding year, and one above 
the average of recent years. 
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United States Department of Labor Reports Decrease 
of 0.2% in Retail Costs of Food During Month 
Ended June 15 


The cost of food declined 0.2% during the month ended 
June 15, Commissioner Lubin, of the Bureau Labor Statistics, 
United States Department of Labor, announced July 3. 
“This decline was due to lower costs for fresh vegetables,” 
Mr. Lubin said. ‘Had the price of potatoes remained un- 
changed, food costs would have advanced 1.1%.” He con- 
tinued: 

Food costs rose in 21 reported cities, were lower in 28 cities. and remained 
unchanged in two cities. Prices advanced for 60 of the 84 items included 
in the index and decreased for 21. No change was reported for three. 

The food cost index for June 15 was 86.3% of the 1923-25 average. It 
is now higher than for any June since 1930. The index is 3.0% above the 
corresponding period of a year ago. Both the general food index and in- 
dexes for major food groups are still well below costs reported in June, 1929. 

The cost of cereals and bakery products increased 0.5% between May 18 
and June 15 to a level above that of any month since July, 1930. The 
increase during the past month was primarily due to advances in the price 
of bread. White bread rose 1.0% and was higher in 18 cities. Rye bread 
rose 0.8% and whole wheat bread 0.2%. Prices of cereals changed only 
slightly, with a range from an increase of 0.7% for wheat cereal to a de- 
crease of 0.7% for wheat flour. 
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The cost of meats advanced 2.6%. The index for this group now stands 
at 102.3% of the 1923-35 average. The average increase for the beef items 
was 3.0%, for pork 2.7%, and for lamb 2.2%. Higher prices were reported 
for all items in the group and price levels are well above the average for 1936. 

Dairy products declined 0.5%. The price of butter decreased 1.3% 
to the seasonal low and is higher than in any June since 1930. The price of 
fresh milk averaged 0.1% lower, with price reductions reported from five 
cities. The greatest decrease, 6.7%, was for Richmond. Prices of cheese 
and cream decreased slightly. The price of evaporated milk remained 
unchanged. 

INDEX NUMBERS OF RETAIL COSTS OF FOOD BY COMMODITY GROUPS 
(Three-Year Average 1923-25—100) 
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Commodity Group June 15,|May 18,|April13,|June 16,|June 15,|June \15, 
1937 a 1937 1937 1936 1933 1929 
Cereals & bakery products.| 95.6 95.2 93.8 90.4 71.8 97.7 
Ane ltihhe deci 102.3 99.7 97.7 94.0 65.9 123.3 
Dairy products---...-....- 79.7 80.1 81.6 76.5 64. 101.4 
BPR REE EE aS 62.5 61.8 64.7 63.0 43.5 85.7 
Fruits and vegetables. --.-.- 79.2 83.1 80.0 85.2 67.5 98.2 
RARER a 83.0 79.5 87.1 68.9 97.8 
REAP 83.4 83.2 82.8 78.3 66.7 98.1 
. | RRR eh 76.6 76.6 76.4 58.4 52.5 102.5 
Beverages and chocolate..| 70.0 69.7 69.6 66.9 67.3 110.5 
Fats and oils__........-.| 79.5 78.9 80.2 73.0 49.9 93.4 
Sugar and sweets- ------- 65.7 66.1 66.0 64.5 61.0 72.3 
BE, nes ocnekenwie 86 3 86.5 85.6 83.8 64.9 103.7 
a Preliminary. 
Eggs, which reached the seasonal low in May, increased 1.2%. Higher 


prices were reported for 31 of the 51 cities in the index. 

The cost of fruits and vegetables broke sharply, declining 4.7%, due 
to marked prices decreases for such staple vegetables as potatoes, —18.4%; 
cabbage, —23.3%; onions, —10.4%; green beans, —25 9%: and lettuce, 
—9.1%. Potato prices declined in 49 cities and reached the low for the 
year. Carrots, on the other hand, showed a price increase of 41.7% 
and the price of celery advanced 21.1%. Price increases were reported for 
apples, +4.3%; lemons, +7.6%, and oranges, +3.8%. The price of 
oranges was higher than at any June price reporting period since 1930. 

The cost of the canned fruit and vegetable items in the group increased 
0.3%. The only significant price change was an advance of 2.2% for 
canned asparagus. The cost of the dried items remained unchanged. 

Beverages and chocolate showed a cost increase of 0.4%. The index 
for this group has moved up to the level of June. 1935. Each item in the 
group advanced in price. Coffee led with an advance of 0.7%. 

Fats and oils averaged 0.7% higher than in May. The price of lard 
rose 2.0%. Price advances for other items in the group ranged from 0.1% 
for vegetable shortening to 0.8% for lard compound. Oleomargarine alone 
showed a price decline, —0.7%. 

A decrease of 1.0% in the price of sugar accounted for a decline of 0.6% 
in the cost of sugar and sweets. Price changes for other items in this group 
were negligible. 

The decrease of 0.2% in food costs for the 51 cities combined was the net 
result of higher costs in 21 cities and lower costs in 28 cities. Costs ad- 
vanced in all of the New England cities. The Mountain and Pacific Coast 
cities reported the heaviest decreases. In Seattle and Los Angeles, where 
the decrease was most marked, prices of fruits and vegetables dropped more 
than elsewhere. The greatest increase, 1.9% was reported for Indianapolis 
where prices of certain fruits and vegetables rose sharply, and meats ad- 
vanced more than in most cities. In Milwaukee, where food costs rose 
1.6%, the price of white bread rose 12.6% and rye bread advanced 6.2%. 


INDEX NUMBERS OF RETAIL COSTS OF FOOD BY REGIONAL AREAS 
(Three-Year Average 1923-25= 100) 
































Regional Area June 15,\|May 18,| April 13,|June 16,|June 15,|June 15, 
1937 a 1937 1937 936 1933 1929 

New England. .....-...- 84.0 83.4 82.0 82.6 64.4 101.7 
Middle Atlantic. .......-. 85.8 86.3 85.1 84.6 65.8 103.6 
East North Central-_-.-.--.- 88.7 88.2 87.5 85.1 64.5 106.0 
West North Central. .-...- 91.4 92.2 90.7 87.3 65.9 104.9 
South Atlantic. ........-- 85.2 85.5 84.5 82.4 63.2 102.4 
East South Central. _...-- 83.8 83.6 83.2 78. 63.2 104.5 
West South Central_.....| 82.3 82.9 84.0 78.4 61. 102.1 
|. Ee 91.3 92.5 91.7 90.1 66.7 102.7 
eee 83.6 85.4 85.3 80.3 65 4 101.2 

United States_.._._....! 86.3 86.5 85.6 83.8 64.9 103.7 

a Preliminary. 
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Weekly Report of Lumber Movement—Week Ended 
June 26, 1937 


The lumber industry during the week ended June 26, 1937 
stood at 83% of the 1929 weekly average of production and 
76% of 1929 shipments. The week’s reported production 
was 33% greater than new business booked, and 13% 
greater than y wyere shipments. Reported production was 
slightly above the preceding week (revised) and the highest 
so far this year except for two weeks in May. Shipments and 
new orders, as reported, were somewhat above the pre- 
ceding week but below most other weeks of the second quar- 
ter. National qeotoamas reported for the week ended 
June 26, 1937, by 3% fewer mills was 0.05% above the 
output (revised figure) of the preceding week; shipments 
were 4% above shipments of that week; new orders were 4% 
above that week’s orders, according to reports to the Natio 
Lumber Manufacturers Association from regional associa- 
tions covering the operations of important hardwood and 
softwood mills. Production in the week ended June 26, 1937, 
was shown by mills reporting for both 1937 and 1936 as 14% 
above output in the corresponding week of 1936; shipments 
were 0.1 % below last year’s shipments of the same week; 
new orders were 6% below orders of the 1936 week. The 
Association further reported: 

During the week ended June 26, 1937, 541 mills produced 290,883,000 
feet of hardwoods and softwoods combined; shipped 258,466,000 feet; 
booked orders of 218,589,000 feet. Revised figures for the preceding week 
were: mills, 560; production, 290,727,000 feet; shipments, 247,750,000 
feet; orders, 210,331,000 feet. 

All regions reported orders below production in the week ended June 26, 
1937. All but West Coast and California Redwood reported shipments 
below production. All regions reported orders below those of corresponding 
week of 1936 except Cypress where bookings were the same this year as 
last. All regions but West Coast, Redwood and Northern Hardwoods 


reported shipments below those of similar week of 1936 and all reported 
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production above the 1936 week except Southern Pine and Northern Pine, 
which showed slight declines. 

| : Lumber orders reported for the week ended June 26, 1937, by 464 soft- 
wood mills totaled 210,866,000 feet, or 24% below the production of the 
same mills. Shipments as reported for the same week were 249,651,000 
feet, or 10% below production. Production was 278,822,000 feet. 

® Reports from 95 hardwood mills give new business as 7,723,000 feet, or 
36% below production. Shipments as reported for the same week were 
8,815,000 feet, or 27% below production. Production was 12,061,000 feet. 


Identical Mill Reports 
Last week's production of 452 identical softwood mills was 277,271,000 
feet, and a year ago it was 243,511,000 feet; shipments were respectively 
248,272,000 feet, and 247,419,000 feet; and orders received 209,595,000 
feet and 222,954,000 feet In the case of hardwoods, 81 identical mills 
reported production last week and a year ago 10,717,000 feet and 8,975,000 
feet; shipments, 8,031,000 feet and 9,105,000 feet, and orders, 7,142,000 
feet and 7,534,000 feet. 
8 
Report on Canadian Crops by Bank of Montreal— 
Reduced Prospects in Prairie Provinces Due to 
Intense Heat and Inadequate Moisture 


In its weekly crop report, issued July 8, the Bank of 
Montreal states that “intense heat has prevailed in the 
Prairie Provinces during the past week and this, combined 
with inadequate moisture, has further reduced crop pros- 
pects.’’ The report continued: 

In southern, central and west central] Saskatchewan crops are virtually 
a total failure, and in most other sections of Saskatchewan as well as in 
eastern and northern Alberta, serious losses have occurred. In Manitoba, 
on the other hand. crop conditions at present are generally favorable. In 
Quebec idea] weather conditions have been experienced and all crops are 
showing rapid growth, with prospects generally promising. In Ontario 
frequent rains have stimulated the growth of vegetation and crops gener- 
ally are above the average except in northern Ontario, where the rainfall 
has been insufficient. In the Maritime Provinces crops continue to be 
adversely affected by dull and rainy weather, although there has been some 
improvement in weather conditions. In British Columbia there has been 
continued warm. weather with favorable moisture conditions, and the 
general outlook is satisfactory for all crops other than cherries and straw- 
berries. 


-— 
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June Factory Shipments of United States Car Makers 
Estimated at 525,983 Units 

June shipments from automobile factories in the United 
States and Canada amounted to 525,983 units, an increase 
of 12% over the same month last year, the Automobile 
Manufacturers’ Association disclosed July 8 in its prelimi- 
nary estimate of the industry’s operations for the month. 
» The industry’s shipments for the first six months of the 
current year were placed at 2,922,264. This was not only 
13% above the corresponding period last year but was the 
largest first half volume ever reported by the industry, with 
the exception of the first six months in 1929. 

The Association’s estimate is summarized below: 

Shipments for Entire Industry 





PORE: BERT ic ns nctinccdsée 525,983 6 months 1937........... 2,922,264 
DEST DGGE oc ceascccctacesoe 540,357 6 months 1936_......-..-. 2,594,508 
SUMO B9GG 2 5 - 25 ccccccences 469,368 
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China Prohibits Wheat Exports—Embargo To Be 
Effective Until June 30, 1938 


The following United Press advices from Shanghai, China, 
July 6, are from the New York “‘Herald-Tribune”’ of July 7: 

The g vernment to-day prohibited export of wheat, due to soaring prices 
resulting from last year’s poor harvest and the general world price surge. 
The embargo is effective until June 30,1938. Simultaneously miscellaneous 
cereals for export were subjected to an export tax which had been waived to 
encourage agricultural production. 


= 
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1937 Direct Consumption Sugar Quota for Puerto Rico 
Exhausted 
The Sugar Section of the Agricultural Adjustment Ad- 
ministration announced on July 8 that the 1937 direct con- 
sumption sugar quota for Puerto Rico, amounting to 126,033 
— ese raw value, has been exhausted. The announce- 
ment said: 


General Sugar Quota Regulations Series 4, No. 1, issued December 12, 
1936, pursuant to Public Resolution No. 109, approved June 19, 1936, and 
the Agricultural Adjustment Act, approved May 12, 1933, established the 
1937 sugar quotas for the continental United States, the off-shore posses- 
sions of the United States, Cuba and foreign countries other than Cuba. 
The total sugar quota for Puerto Rico was fixed at 831,508 short tons, raw 
value, of which no more than 126,033 short tons, raw value, may be filled 
by direct consumption sugar. This quantity has now been brought into the 
continental United States. To May 31, 1937, actual distribution or usage 
of such sugars amounted to 57,851 tons and undistributed stocks on hand 
were 31.906 tons. The balance to complete the quota has been brought in 
since May 31. 

Brazil to Destroy 70% of New Coffee Crop, Estimated 
at 25,462,000 Bags 


The New York Coffee & Sugar Exchange announced 
July 1 that it had learned by cablegram that Brazil on July 1 
made off icial the recent resolution of the delegates from 
coffee-producing States and ordained that 70% of the new 
coffee crop, estimated at 25,462,000 bags would be bought 
and destroyed, leaving but 30% free for export. The 
Exchange further said: 

The National Coffee Department of Brazil will pay five milreis per bag 
(about 30c.) for 30% of the crop and 65 milreis (about $3.90) per bag for 
40%. The coffees thus acquired will be destroyed. Current destruction of 
about 60,000 bags daily will be stepped up to 100,000 bags per day, the 
cable said, and the administration cost for destruction will be held to about 
300 reis (about 2c.) per bag. The National Coffee Department also placed 
the present value of coffees being burned at 100 milreis per bag or slightly 
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above $6, before taxes, &c. In addition to the destructior of 70% of the 
new crop, the Department offered to pay 50 milreis per bag for the carryover 
coffees of the last crop and offered sellers an additional inducement in the 
form of permits for dispatch of an equa] amount of new crop coffee to be 
dispatched within 30 days. This additional ruling will be in force on July 
16 and payments for coffees will be made within 30 days from date of 
delivery of documents if the necessary legislation is passed. 


_— 





Steadfast Rayon Demand Expected Well Into Autumn, 
According to “Rayon Organon” 


Although some curtailment in textile activity is expected 
during the summer months, the rayon industry looks forward 
to a firm demand well into the Autumn, according to the 
current issue of the ‘‘Rayon Organon,”’ published by the 
Textile Economics Bureau, Inc., New York. The publica- 
tion states: 

Because of a short supply situation rayon was not able to go on the 
consumption spree which has been experienced by some of the other fibers 
over the last nine months. Perhaps by reason of this situation, we find 
that stocks of rayon yarn are very low and that stocks of rayon woven 
goods are of easily manageable size. 

The Fall weaving demand for rayon will be predicated on a large range 
of new fabrics—last season's fabrics, of which the stocks fortunately are 
low, may be passe. For these reasons of manageable cloth inventories, 
short yarn supply, and the style nature of rayon goods, it is believed that 
the demand for rayon will continue to be very firm. And this is in spite 
of any unfavorable sympathetic reactions which might be expected in 
rayon demand as caused by the future reduced consumption of other 


fibers. 
—_——_—_——————_ 


Petroleum and Its Products—Low Gravity Crudes in 
Mirando Field Advanced—Refugio Prices Also 
Increased—Gulf Oil Officials Fight Plot Trial— 
Daily Average Crude Production Dips—Crude Oil 
Stocks Advance 

The Magnolia Petroluem Co., a subsidiary of the Socony- 
Vacuum Oil Co., Inc., Tuesday advanced prices of lower 
gravity Mirando grade crude oil in Texas by 5 to 6 cents a 
barrel. The new schedule, effective July 6, established a 
price of 96 cents a barrel for gravities below 21, against 90 
cents previously; 21 to 21.9 gravity, at 98 cents a barrel, 
against 93 cents, with a 2-cent differential up to 40 gravity. 
The latter and above remain unchanged at $1.36. 

The Humble Oil & Refining Co., subsidiary of the Standard 
Oil Co. of New Jersey, two days later not only met Magnolia’s 
boost in the lower grade Mirando crude, but also advanced 
low grades of Refugio crude 1 to 6 cents a barrel with 25 to 
25.9 gravity posted at $1.11. The price increase in the low- 
grade crudes in these two fields is due to tightness of supplies 
pecs ma of a sharp spurt in demand for the lower grade 
crudes. 

An Associated Press dispatch from Pittsburgh, carried in 
the July 8 editions of the New York ‘World-Telegram,” 
reported that: , 

“William V. Hartmann, Vice-President of the Gulf Oil 
Corp., opened a legal battle today to prevent removal of 
himself and three other Gulf officials to Madison, Wis., on 
charges of conspiring to fix gasoline prices. Former Senator 
David A. Reed, counsel for Mr. Hartmann, argued before a 
United States Commissioner that the Federal Court in 
Wisconsin did not have jurisdiction. : 

“The Winconsin case involves 24 major oil companies, 
some of whose officials were charged with conspiring from 
March 1, 1935, to December, 1936, to raise and fix the price 
of oline in 10 Middle West States. The Commissioner 
said he would probably hand down his decision next week.” 

Daily average crude oil production for the week ended 
July 3 of 3,525,650 barrels reported by the American Petro- 
leum Institute was off 3,950 barrels from ee gr St tg 7-day 

riod. The total compared with estima July market 

emand for the United States of 3,423,800 barrels set by the 

Bureau of Mines, and actual production in the like 1936 

week of 2,892,300 barrels. 

Texas was the only major producer to show a broad gain, 
nominal increases being shown by Louisiana and California. 
Sharp declines by Oklahoma and Kansas accounted for the 
next reduction for the week. An increase of 7,150 barrels 
for the Lone Star State, raised the total to 1,416,600 barrels, 
against the State quota of 1,385,476 barrels, and the Bureau 
of Mines’ recommended level of 1,375,100 barrels. 

Louisiana, with production rising 650 barrels, accounted 
for 261,350 barrels of crude oil daily. This compared with 
the State allowable of 263,850 barrels, and the Federal 
agency’s recommendation of 253,000 barrels. In Cali- 
fornia, where producers lifted well turnout by 700 barrels, 
the 655,100-barrel total compared with the 605,500-barrel 
recommended both by the Bureau of Mines and the Central 
Committee of California Oil Producers. 

Oklahoma brought production sharply below its joint 
State-Federal quota of 629,700 barrels; the 12,450-barrel 
cut for the week paring the total output to 619,600 barrels. 
Kansas also brought production under its joint allowable of 
195,600 barrels, dipping 6,050 barrels to 193,000 barrels. 
The net reduction for all areas east of the Rocky Mountains 
of 3,650 barrels, was to 3,950 barrels by the 700-barrel 
jump for the West Coast State. — : 

An increase of 214,000 barrels in stocks of domestic and 
foreign crude petroleum during the week ended June 26 lifted 
the total to 307,679,000 barrels, the Bureau of Mines an- 
nounced on July 7. The increase represented a rise of 
218,000 barrels in stocks of foreign crude, offset partially by 
a 4,000-barrel dip in stocks of domestic crude. 
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Price changes follow: 


July 6—Magnolia Petroleum, Socony-Vacuum subsidiary, lifted low-grade 
Mirandon crude oil 5 to 6 cents a barrel, effective immediately. 

July 8—Humble Refining, Standard of New Jersey subsidiary, met the 
Magnolia advance in Mirando, and also boosted low-grade Refugio crude 
1 to 6 cents a barrel. 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


Financial 





I FO bet nian Uw on $2.82 ' Eldorado, Ark., 40.......---...-- $1.27 
Lima (Ohio Oil Co.)....-.--.-..--- 1.25| Rusk, Texas, 40 and over_..-...-- 1.35 
CR BO 4o sen sdvudsdegeeene DF ei ccbtdabescSonnescccen 1.09 
ae ens an Geek ms dah Oat tite 1.35 | Central Field, Mich 1.42 
Western Kentucky.--.--...-.--.----- .40/ Sunburst, Mont. ---..........-.. 1.20 
Mid-Cont't, Okla., 40 and above.. 1.30) Huntington, Calif., 30 and over.... 1.22 
Rodessa, Ark., 40 and above. -.-..-.- 1.25| Kettleman Hills, 39 and over.._..-. 1.31 
Smackover, Ark., 24 and over_...- 0.90 | Petrolia, Canada. -.......-....-.. 2.10 


REFINED PRODUCTS—MOTOR FUEL INVENTORIES DIP—RE- 
FINERY OPERATIONS NEAR RECORD RATE—GASOLINE 
CONSUMPTION FOR SIX MONTHS OF 1937 SET NEW PEAK 


@ Although not including consumption over the triple 
week-end Fourth of July holidays, motor fuel inventories for 
the period ended July 3 dipped 755,000 barrels, accordin 
to the American Petroleum Institute report. Stocks o 
finished and unfinished gasoline on July 3 were 74,672,000 
barrels, equal to a little better than 44 days’ supply on the 
current basis of consumption. 

Refinery holdings of gasoline slumped 1,248,000 barrels 
during the week, dipping to 43,643,000 barrels with bulk 
terminal holdings gaining 372,000 barrels to reach 23,730,000 
barrels. Stocks of unfinished gasoline rose 121,000 barrels 
to 7,299,000 barrels. Seasonal expansion in stocks of gas 
and fuel oils continued unchecked, the latest period under 
Reb showing a gain of 789,000 barrels to 101,184,000 

arrels. 

Refinery operations broadened during the first week of 
July, the 1-point increase lifting the operating rate to 83% 
of capacity, nearing the record high of 85% set a few weeks 

. Daily average runs of crude oil to stills also spurted 
to with striking distance of its recent record high, gaining 
35,000 barrels to touch 3,270,000 barrels. An increase of 
15,000 barrels in daily average output of cracked gasoline 
lifted the total to 715,000 barrels. 

A new record high was set by domestic gasoline con- 
sumption during the first six months of 1937 at 246,000,000 
barrels, the Department of the Interior reported in Wash- 
ington on July 8. The new high compared with 221,000,000 
barrels consumed in the like 1936 period; 201,000,000 barrels 
in the previous year’s first 6 months; 195,000,000 barrels 
during the first half of 1934; 176,000,000 barrels during the 
first half of 1933; 178,000,000 barrels during the first half 
¢ on and 192,000,000 barrels during the first 6 months 
re) ‘ 

The Department’s report pointed out that the record 
breaking demand for petroleum products during the first 
6 months of the current year is a fairly accurate barometer 
of business conditions in this country. The best single index 
of prosperity in the petroleum industry, it was stressed, is 
that of domestic consumption of motor fuel. Gasoline ex- 
ports during this period rose to nearly 10,000,000 barrels as 
— with 7,600,000 barrels in the corresponding 1936 
period. 

All refined markets continued to hold firm, price changes 
being confined to minor readjustments in various areas to 
meet sectional marketing conditions. 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Céttes— 
Stand. Oil N. J.-$.07% Wicarkieesa .07 % | Chicago... - $.05 -.05% 
Socony-Vacuum.. .08 CC eee .08% |New Orleans. .06 44-.07 
Tide Water Oil Co .08% Shell Eastern.... . 


07% | Gulf ports--. 
Tulsa. 


05% 
merece) Car iO |... | Fees... 054% -.05% 


Warner-Quinlan.. .074% 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York— North Texas_....-- $.04 |New Orleans.$.05%-.05% 
(Bayonne)...--.- $.05% | Los Angeles.. .0344-.05 | Tulsa......--. 03% -. 
Fuel Oil, F.O.B. Refinery or Terminal! 
N. Y. (Bayonne)— Caiifornia 24 plus D New Orleans C_..-..- $1.05 
Bunker C..-......$1.35 $1.00-1.25]| Phila., Bunker C...- 1.35 


Diesel 28-30 D.... 2.20 
Gas Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne)—  Catengo. | Taisen --$.02 %-.03 
27 plus.-.-.----- $.04% 28-30 D......-.- $.053 
Gasoline, Service Station, Tax Included 
zs New York. ..... $.19 | Newark..-....... $.165 Buffalo. .....-.--- $.175 
z Brooklyn. -.-.-.-.-.-. 19 | Boston........-.-- 17 Chicago.......-.- 177 
z Not including 2% city sales tax. 
——— i 


Daily Average Crude Oil Output Drops 3,950 Barrels 
in Week Ended July 3 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
July 3, 1937, was 3,525,650 barrels. This was a decline of 
3,950 barrels from the output of the previous week. The 
current week’s figures remained above the 3,423,800 barrels 
caleulated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States duri eno Daily average production 
for the four weeks ended July 3, 1937, is estimated at 
3,520,550 barrels. The daily average output for the week 
ended July 4, 1936, totaled 2,892,300 barrels. Further 
details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended July 3 totaled 1,297,000 barrels, 
a daily average of 185,286 barrels, compared with a daily average of 223,571 
barrels for the week ended June 26 and 182,464 barrels daily for the four 
weeks ended July 3. 
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Receipts of California oi] at Atlantic and Gulf Coast ports for the week 
ended July 3, totaled 40,000 barrels, a daily average of 5,714 barrels, 
compared with a daily average of 16,286 barrels for the week ended June 26 
and 19,750 barrels for the four weeks ended July 3. 

Reports received from refining companies owning 88.8% of the 4,084,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,270,000 barrels of crude oi] daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 74,672,000 barrels of finished and 
unfinished gasoline and 101,184,000 barresl of gas and fuel oil. 

Cracked gasoline production by companies owning 94.8% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines’ basic, produced an average of 715,000 
barrels daily during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 
































B. of M., Four 

Dept.of| State Week Change | Weeks Week 

Interior | Allowable| Ended from Ended Ended 

Calcu- July 1 July 3, |Previous| July 3, July 4, 

tations 1937 Week 1937 1936 
(July) 
Oklahoma. -.....--.-..- 629,700} 629,700} 619,600|—12,450| 631,150} 508,650 
SEES Ra Te a 195,600} 195,600} 193,000} —6,050} 194,250) 144,750 
Panhandle Texas. - .-- 79,000} 80,500] —4,150} 82,400 61,250 
North Texas.......-- 61,675 72,600} —200 72,400 59,100 
West Central Texas--.- 67,848 33,650 +250} 33,300) 25,300 
West Texas-...-.-..--.- 177,040] 200,600} +1,850} 197,500} 181,400 
East Central Texas - -- 118,649} 123,750) +1,550] 121,900 53,650 
East Texas....-...-- 466,000} 466,550) +1,050] 465,250) 424,850 
Southwest Texas. - - -- 221,973] 236,450] +4,000} 232,950} 151,550 
Coastal Texas. -.--.---- 193,291] 202,500} +2,800} 197,600] 177,600 
Total Texas_....-..- 1,375,100]1,385,476|1,416,600} +-7,150/1,403,300}1,134,700 
North Louisiana- ---.-.- 88,300} +2,750) 83,000 77,750 
Coastal Louisiana . . .- 173,050} —2,100} 173,450} 146,000 
Total Louisiana...-| 253,000} 263,850] 261,350 +650} 256,450) 223,750 
AEE. « Siceccnnwee 28,400 28.350 ea 28,350 30,050 
Rii vatiuveadie 122,100 123,550] +5,650|] 120,700} 110,400 
Michigan. .....------ 9,800 43,100 +900} 42,500 38,950 
WEN 6esnnnvesus 52,900 48,900} —100} 49,700 37,000 
16,200 17,200 —250 17,300 17,050 
4,700 ,300 —100 4,000 x 

New Mexico. ~.-.----.- 100,800} 114,500) 114,600 —50} 115,050 73,200 
Total East of Calif--~ {2,818,300 2,870,550} —4,650/2 ,862 ,750/2 323,500 
RE a ke 05,500] x605,500 55,100 +700} 657,800} 568,800 
Total United States _|3,423,800 3,525,650! —3,95013 ,520,55012 ,892 ,300 























x Recommendation of Central Committee of California Oil Producers. 
Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 
CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED JULY 3, 1937 


(Figures in Thousands of Barrels of 42 Gallons Each) 
























































Datly Refining Crude Runs | Stocks of Finished and 
Capactty to Sttlis Unfinished Gasoline Stocks 
of 
District Finished Unfin'd| Gas 
Poten- Reporting Datly \P. C. in and 
tial Aver- |Oper-| At Re-\Terms.,|Nap'tha| Fuel 
Rate Total |P. C.| age ated \finertes| &c., | Distil. ou 
East Coast- - 669 669/100.0 564] 84.3) 5,372] 12,741) 1,226] 8,897 
Appalachian . 146 129] 88.4 107] 82.9} 1,223] 1,425 248 775 
Ind., Ill., Ky 507 467) 92.1 423) 90.6] 8,648) 3,263 918] 5,968 
Okla., Kan., 
errs 449 380} 84.6 301} 79.2} 4,504) 2,780 614} 3,208 
Inland Texas 355 201) 56.6 131} 65.2) 1,388 141 426} 1,669 
Texas Guif-- 793 757| 95.5 724| 95.6) 7,110 246] 1,683] 7,489 
La. Gulf. --- 164 158} 96.3 131} 82.9 726 479 290} 2,354 
No. La.-—Ark. 91 58] 63.7 34) 58.6 266 118 95 
Rocky Mtn-_ 89 62] 69.7 38] 61.3} 1,699 di! 106 755 
California. - 821 746} 90.9 558) 74.8) 9,827] 2,257] 1,443] 67,517 
Reported - - - 3,627] 88.8} 3,011] 83.0] 40,763) 23,450] 7,049) 99,014 
Est. Unreptd] 457 259 2,880 280 250} 2,170 
aEst.tot.U.s. 
July 3, '37| 4,084} 4,084 3,270 43,643| 23,730) 7,299]101,184 
June26,’37} 4,084} 4,084 3,235 44,891] 23,358) 7,178)100,395 
U.8S.B.of M. 
xJuly 3,'36 z2,958 38,664! 21,410! 6,8261105,087 
a Estimated on Bureau of Mines basis. z July, 1936, daily average. 


———_<————— 


Preliminary Estimates of Production of Coal for Month 
of June, 1937 

According to preli estimates made by the United 
States Bureau of Mines, bituminous coal output during the 
month of June, 1937, amounted to 31,560,000 net tons, 
compared with 29,217,000 net tons in the corresponding 
month last year and 29,980,000 tons in May, 1937. An- 
thracite production during June totaled 4,471,000 net tons, 
as against 4,306,000 tons a year ago and 4,207,000 tons in 
May, 1937. The Bureau’s statement follows: 




















Total Number Average Calendar 
for of per Working | Year to End 
Month Working Day of June 
(Net Tons) 8 (Net Tons) (Net Tons) 
June, 1937 (preliminary): 
Bituminous coal_a----- 31,560,000 26.0 1,214,000 221,915,000 
Pa. anthracite. b--- --- 4,471,000 26.0 172, ,588, 
Beehive coke. ._...-.-- 75,000 26.0 10,596 1,825,600 
May, 1937: 
Bituminous coal.a.-.-- 29,980,000 25.3 1,185,000 
Pa. anthracite. b-_- - --- c4,207,000 25.0 168, 
Beehive coke-_-.-.......- 324,800 26.0 12,492 
June, 1936 (revised): . 
Bituminous coal.a--.-- 29,217,000 26.0 1,124,000 200,831,000 
Pa. anthracite.b....-.| 4,306,000 26.0 165, 569, 
Beehive coke..........- 92,800 26.0 3,569 673,500 





a Includes for purposes of historical comparison and statistical convenience, the 
production of lignite and of anthracite and semi-anthracite outside of Pennsylvania. 
b To prod and dredge coal, and coal 


Note—All current estimates will later be adjusted to agree with the results of the 
complete canvass of production made at the end of the calendar year. 
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Financial 
Production of Coal During Week Ended June 26 


‘ The United States Bureau of Mines in its weekly coal 
report stated that the total production of soft coal for the 
country during the week ended June 26 is estimated at 7,- 
138,000 net tons, a slight increase—26,000 tons—over the 
output in the preceding week. Compared with 6,867,000 
tons in the corresponding week of 1936, there is an increase 
of 271,000 tons, or 3.9%. 

Anthracite Bayer cnn in Pennsylvania during the week 
ended June is estimated at 893,000 net tons, a decrease 
of 63,000 tons, or 6.6% from the preceding week. Produc- 
ee in the corresponding week of 1936 amounted to 1,127,000 

ns. 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 














Week Ended— June 26, 1937 d| June 19, 1937 e| June 27, 1936 
Bituminous coal: a..............- 

Total, including colliery fuel-_-._-. 7,138,000 7,112,000 6,867,000 

PE ek ivcdedcdtancn 1,190,000 1,185,000 1,145,000 

Pennsylvania anthracite: b 

Total, including colliery fuel-_-..- 893,000 956 ,000 1,127,000 

Se BENIN « cnhasbscccscoces 148,800 159,300 187,800 

Commercial production.c-_.-.--.- 850,000 910,000 1,073,000 
Beehive coke: 

Total for period._.........-.-- 65,600 61,300 20,800 

ET es fein a cle wt 10,933 10,500 3,467 

Calendar Year to Date— 1937 1936 f 1929 f 





Bituminous coal:a 
Total, including colliery fuel-.-- 











DMF VOTERS. << cccecceccs-- 457,000 ,303 673,000 
Pennsylvania anthracite: b 

Total, including colliery fuel... a 2 2 

SE Gc neanccecnccess 2g 2 2 

Commercial production c....... 2 Ped 2 
Beehive coke: 

Total for period..............- 1,792,800 651,900 3,306,600 

TRE BUOTOED.. oc ncccerecencces 11,795 4,289 21,754 





a Includes for purposes of historical comparison and statistical con the 
production of lignite and of anthracite and semi-anthracite outside of Pennsylvania. 
(b) Includes washery and dredge coal and coal shipped by truck from authorized 

ms. (c) Excludes colliery fuel. (d) Subject to revision. (e) Revised. 
(f) Adjusted to make comparable the number of working days in the three years. 
(@) Comparable data not yet available. 


ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(IN THOUSANDS OF NET TONS) 


(The current estimates are based on railroad carloadings and river shipments and 
are subject to revision on receipt of monthly tonnage reports from district and State 
sources, or of final annual returns from the operators.) 





























Week Ended— 
State June 
June 19); June 12) June 20); June 22; June 22| Avge. 
1937 p | 1937 p|19 36 r| 1935 1929 | 1923 d 
AM .. o 6. o nia dcbugbtdtodiiinnte 2 2 2 2 s s 
GA IIES: te: ENTE NY 225 210 193 161 298 387 
Arkansas and Oklahoma. .-.-....- 13 12 21 15 54 70 
buh dds dn cadens mbuatce 66 76 67 42 96 175 
Georgia and North Carolina....- 1 1 1 ° 8 s 
Ps an6 ks $4sneaurce Senproues 590 547 614 429 819} 1,243 
EERE ee Sea 248 244 240 120 289 416 
i hitn se deities wc octet incnon 8 7 46 33 55 88 
Kansas and Missouri. -_.......- 66 7 80 93 128 
Kentucky—Eastern ...........- 706 675) 672 517 840 661 
Dian duces acemedadonwhs 120 116 87 208 183 
PE cwenede cc aneamennie 24 2 28 25 44 47 
Bus ndlegi dated hilbed dinekes 4 4 1 7 14 12 
PN s So SS cade ecudicates 33 37 42 30 47 
ar a ae 36 28 24 19 43 51 
North and South Dakota... -.-. 15 16 10 12 sll sl4 
Civhin nihindin no. <dirnindt ethtneeine 418 433 320 192 44 
Pennsylvania bituminous. - -.-..- 1,966} 1,937] 1,894) 1,289) 2,754] 3,613 
So ra ee 91 94 69 51 113 
I ncsinpatnile dthienicenineibilk 14 13 13 13 20 21 
IT siintiy tictnin iidied adele mannan anes 34 30 4 19 57 89 
EEE Pos PEE BR CES 245 235 168 138 225 240 
RES EERSTE 25 29 22 25 42 44 
West Virginia—Southern_a-_-.-.- 1,570} 1,526) 1,578) 1,130) 1,901] 1,380 
Northern.b-............-...- 510 542 400 288 711 856 
WES tittin ddennamemenemeien 81 84 73 85 83 104 
Western States_.c.._.....- 1 * s2 85 
Total bituminous coal. --.---.- 7,112! 6,995) 6,698! 4,798| 9,244! 10,866 








a Incluaes operations on the N. & W., C. & O., Virginian, K. & M., B.C. &G., 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, 
including the Panhandle District, and Grant, Mineral, and Tucker counties. 
c Includes Arizona, California, Idaho, Nevada, and Oregon. d Average weekly 
rate for the entire month. p Preliminary. r Revised. s Alaska, Georgia, North 
Carolina, and South Dakota included with “other Western States.” * Less than 
1,000 tons. rk 


Fair Call for Copper, Lead, and Zinc—Good Buying 
of Tin at Higher Prices 

‘‘Metal and Mineral Markets” in its issue of July 8 re- 

ported that sentiment in the market for non-ferrous metals 

underwent further improvement in the last week, because 

of the brighter outlook in the labor situation. London 





— moved higher, partly on improved consumer buying..- 


ttlement of the strike at the refinery at Perth Amboy was 
announced during the week. Tin plate mills bought tin on a 
fairly large scale for July-August delivery, even though 
— advanced sharply. Quicksilver was a shade easier and 
omestic sellers of antimony lowered prices. Cadmium 
remains scarce and prices are more or less nominal. ‘““M. & 
M. M.’s” index of non-ferrous metal prices for June was 
93.21, against 93.25 in May. The publication further 
reported: 
Copper 


Easing of labor troubles brought signs of returning confidence and im- 
proved sentiment in copper markets both here and abroad during the holi- 
day week just ended. Sales for the week were 10,802 tons, against 11,941 
tons in the previous seven-day period. Metal was sold principally for third 
and fourth quarter delivery. Producers view the increased production both 
here and abroad as a stabilizing influence in an otherwise strong situation 
and, therefore, regard the price level as firm at 14c., Valley. 

Lower deliveries in June are anticipated by the trade as a result of a 
seasonal contraction in business and the effect of the scheduled vacation 
period at fabricating plants that ends July 12. 
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Prices in London moved higher during the week. There, buying was well 
diversified among the important consuming countries. Demand was prin- 
cipally for July and August copper. 

Domestic sales of copper by months during 1936 and in the first half of 
1937, in short tons, were as follows: 


1936 1937 . 1936 1937 
OG bei se casieds C6306: GER: . 5c cbnk- sce LTE ABE cnwd- 
February ............ 78,654 74,912] August.......-.-.--- tie AS? 
nt wine dee ois kui 35,948 53,101 |September------.--.-- A a 
M6 chen scsccdibee ,064 26,143 | October__.....------.- Te. Kanne 
BONG Vibes vésnwndeie 16,303 43,130 | November----------- Shaye cass. 
Cain cesta coumeste 16,521 35,395} December--_-..-.-...-- SIT FERS shina 


During May the United Kingdom imported 34,100 long tons of copper, 
against 20,416 tons in May last year. Of the total quantity imported in May 
of the current year, 14,187 tons consisted of electrolytic copper and 19,913 
tons of other kinds. ? 

Lead 


Buying of lead during the last week was at about the same rate as in the 
previous week, sales totaling 5,200 tons. The holiday naturally cut into 
the trading period. Sentiment continued favorable, particularly with 
London higher, and the undertone everywhere was firm. Quotations held on 
the basis of 6c., New York, which was also the contract settling basis of 
American Smelting & Refining Co., and at 5.85c., St. Louis. Sales were 
reported in the East by St. Joseph Lead, covering its own brands, at a 
premium. 

Though shipments of refined lead to consumers during June were prob- 
ably lower than in the preceding month, most observers believe that stocks 
again were reduced, at least to a moderate extent. July requirements of 
consumers are said to be more than 75% covered. 


Zine 
With the supply situation still extremely tight, producers seemed more 
than satisfied with the moderate amount of new business in zinc. Ship- 
ments to consumers in the last week increased, amounting to 5,537 tons of 
the common grades, from which it was inferred that actual consumption 
remains at a high level. Orders on the books of producers now amount to 
52,919 tons. The upward trend of prices in London removed all danger 
to the domestic price structure from that quarter. Business booked during 
the week was on the basis of 6.75c., St. Louis, for Prime Western. Produc- 
tion of zinc concentrate in the Tri-State district has been curtailed tem- 

pi Ti 

n 


Straits tin advanced slightly more than 3c. per pound in the last week, 
following the uplift in prices abroad. On the better feeling here over the 
labor situation, demand for near-by metal picked up materially. Tin plate 
mills were interested in July-August tin. The moderate decline in the vis- 
ible supply helped the bulls earlier in the week. Some consumers were 
disturbed over a broadening in speculative operations in the London 
market. 

The world’s visible supply of tin declined 430 long tons during June. 
The visible at the end of the month, including the Eastern and Arnhem 
carlry-overs, was 23,291 tons, against 23,721 tons a month previous and 
16,448 tons a year ago. Total deliveries came to 11,213 tons in June, 
against 11,303 tons in May, and 12,007 tons in June last year. United 
States deliveries totaled 6,645 tons in June, which compares with 6,425 
tons in the previous month. Deliveries in this country during the first six 
months of 1937 totaled 44,435 tons, against 37,020 tons in the same period 
last year. 

Chinese tin, 99%, was nominally as follows: July 1, 56,500c.; July 2, 
56,250c.; July 3, 56,250c.; July 5, holiday; July 6, 57.875c.; July 7, 58.625. 


DAILY PRICES OF METALS (“E, & M. J." QUOTATIONS) 


























Electrolytic Copper (Stratis Tin xLead xZine 
Dom. ,Refy.,Ezp., Refy.| New York | New York, St. Louts | St. Louts 
July 1....-. 13.775 13.550 57.750 6.00 5.85 6.75 
a 13.775 13.575 57.500 6.00 5.85 6.75 
July 3...--.- 13.775 13.575 57.500 6.60 5.85 6.75 
July 5...--- Holiday 13.775 Holiday Holiday Holiday | Holiday 
July 6...--- 13.775 13.875 59.125 6.00 5.85 6.75 
July 7..-..-- 13.775 14.025 59.875 6.00 5.85 6.75 
Average _.| 13.775 13.729 58.350 6.00 5.85 6.75 











Average prices for calendar week ended July 3 are: Domestic copper f.o.b. 
refinery, 13.775c.: export copper, 13.583c.; Straits tin, 57.063c.; New York lead, 
6.00c.; St. Louis lead, 5 85c.; St. Louis zinc, 6.75c.; and silver, 44.750c. 

The above quotations are “‘M. & M. M.'s” appraisal of the major United States 
markets, based on sales by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 


Daily London Prices 
































Copper, Std. eeeer Tin, Sid. xLead xZinc 
lectro. 

Spot, 3M (Bid) Spot) 3M Spo,» 3M Spot | 3M 
rg Pere 55% | 55% | 62 255%] 25534] 23% | 233% | 2115.6] 22% 
July 2....-.-. 5556 | 55% | 62 258 257% | 23% | 23% | 21% | 21% 
July 5....-..- 56 55's | 62 257 34| 25734) 24 23% | 2156 | 22% 
July 6....-.-..- 56% | 56% | 63 260 %| 2605%| 24% | 2436 | 2244 | 221% 
OO ¢ non sanin 58 57% | 63% | 266%! 266%! 25% 1241516! 22% | 22% 

x Buyer’s price. 
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Prices for lead and zine are the official prices for the first session of the London 
Metal Exchange; prices for copper and tin are the official closing buyers’ prices. 
All are in pounds sterling per long ton (2,240 Ib.). 


—— 


Strike Bound Steel Plants Getting Back to Near 
Normal Operation 

The “Iron Age” in its issue of July 8 reported that with 
belated recognition by law enforcement authorities of the 
rights of non-strikers, the steel companies against which 
Committee for Industrial Organization activities have been 
directed have gradually been getting back to near-normal 
operation. Only the Indiana Harbor plant of the Youngs- 
town Sheet & Tube Co. remains completely idle, a blast 
furnace at its South Chicago works having resumed ae 
ion. At Yo town the com is Oo ing at a 

pO rise from last week. Republic Beoel Corp. is Fo. 
ating its Youngstown district ts at an average of 60% 
and its Corrigan, McKinney plant in Cleveland, which re- 


sumed work July 6, is now at 50%, with a higher rate ex- 
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pected next week. The Cambria works of Bethlehem Steel 
Co. at Johnstown, Pa., is operating at the rate in effect prior 
to its strike. The Inland Steel Co., which reopened its plant 
July 1 on the basis of an arrangement with the Governor of 
Indiana, is back on full-time production. The ‘Age’’ 
further reports: 


Estimates of steel ingot production are complicated this week by the fact 
that open hearth furnaces do not immediately make steel upon resumption, 
48 to 72 hr., usually elapsing before the first heat is poured. Therefore the 
full effect of this week’s renewed activity at Cleveland will not be felt until 
next week. The July 4 holiday also is reflected in this week's estimate of 
steel production. Had there been no holiday the rate would have been 
about 82%, but allowance for the one-day idleness brings our estimate down 
to 70%. By next week, if the Indiana Harbor plant of Youngstown Sheet 
& Tube Co. gets back into production, the rate may be 85% or higher. 

Although the strikes at steel plants have pretty generally resulted in a 
defeat for the C. I. O., the possibility of further trouble has not been re- 
moved, the latest outbreak having occurred in the Lake Superior iron mining 
district, where two of the Mesaba mines of the International Harvester Co. 
have been shut down by a strike for a signed contract. There are no positive 
indications, however, that the trouble will spread. Meanwhile water ship- 
ments of ore are now being made to plants that were shut down by strikes. 
Despite the holding up of some shipments because of the steel strikes, the 
total water movement in June was 10,107,883 tons, a gain of 64,027 tons 
over the May figure. Up to July 1 the season’s water movement of ore 
was 23 922,294 tons, an increase of 104.86% over the amount brought down 
in the same period of 1936. 

The strikes caused a decline of 19%, or about 1,000,000 tons, in steel 
ingot output last month, thereby preventing what would have been an all- 
time peak in production for the half-year period. The total for the first 
six months was 28,764,633 gross tons compared with the peak record of 
29 036,274 tons in the first half of 1929. There was a gain of 35% over the 
output in the first half of 1936. 

Pig iron production in June also lost ground because of the strikes, the 
total for last month being 3,107,506 gross tons gainst 3,537,231 tons in 
May, a decline in the daily rate from 114,104 tons to 103,584 tons, or 9.2%. 
The six months’ total, as in steel, was the highest since 1929, amounting to 
19,706,593 tons compared with 21,640,960 in the first half of 1929, and 
gaining 46.4% over the first half production last year. Despite strike shut- 
downs, there was a gain of 11 furnaces in June to 181 on July 1. The num- 
ber of available furnaces has been reduced to 240. 

The second half of the year begins under favorable conditions except 
for strike difficulties. Although new business continues to decline, the rate 
of consumption is high in nearly all major lines except the automobile in- 
dustry, where fresh buying during the next few weeks may reverse the pre- 
sent downward trend in orders. Steel backlogs are still substantial in a 
number of products, including tin plate, sheets, plates, structural shapes, 
oil-country pipe, and pig iron, assuring a high July operating rate. The 
reduction in duties on steel products by Great Britain may result in sufficient 
business to take up some of the seasonal slack in domestic business, provided 
American mills are attracted by the prices that may be offered. Many 
British consumers are suffering from a steel shortage. 

There are signs of a revival of buying of railroad equipment as some car 
building shops approach the completion of their present orders. The Mil- 
waukee is asking for bids on 1,000 gondola cars and one locomotive and the 
Soo Line will buy 100 box cars. The St. Louis-Southwestern has bought 
4,200 tons of rails, the first indication of a possible secondary rail buying 
movement. The Brazilian Rys have bought 17,000 tons of rails in this 
country. 

Steel scrap prices have advanced 50c. a ton at Pittsburgh and Philadelphia 
and have strengthened elsewhere, chiefly because of the breaking up of the 
steel strikes. The “Iron Age’’ scrap composite price has advanced to 
$17.42 from $17.08, the first upward revision in 14 weeks. Oontrariwise, 
Connellsville coke has declined 15c. a ton on the furnace grade and 25c. 
on the foundry grade. 


THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 
July 27, 1937, 2.605c. a Lb. Based on steel bars, beams, tank plates, 
One week ago...........-..-..- 2.605c.{ wire, rails, black pipe, sheets and hot 


One month ago......---------- 2.605c.| rolled strips. These products represent 








GOR Feet GGG So Sabo cece 2.159c.| 85% of the United States output. 
Htoh Low 
SEs onnccctshnawnubstunivacsousene 2.605c. Mar. 9 2.330c. Mar. 2 
i cisriissangide dicta aad diesen 2.330c. Dec. 28 2.084c. Mar. 10 
iliac atacreamencnsiveiebnibienam ahi on-tineninns 2.130c. Oct. 1 2.124c. Jan 8 
Bs bitin a scinskndiihotondulbniduieel 2.199c. Apr. 24 2.008c. Jan, 2 
SEs n6ctnn0acshgneebinnsenaee 2.015c. Oct. 3 1.867c. Apr. 18 
BE Rang bce cidene danse meinen 1.977¢. Oct. 4 1.926c. Feb. 2 
SI ssn ests detisevencesin civaniaiehtilehcdahiackcty heendieehian aia 2.037c. Jan. 13 1.945¢c. Dec. 29 
Pu shwectbnwadudandwesduneumenae 2.2738c. Jan. 7 2.018c. Dec. 9 
bia ii eit nn cuenta hacuvnsaueel 2.317c. Apr. 2 2.273c. Oct. 29 
SE ob tiktjtennustsegsintneseddaennill 2.286c. Dec. 11 2.217c. July 17 
Pig Iron 
July 27, 1937, $23.25 a Gross Ton Based on average of basic fron at Valley 
CT OO, .ctnévetavesoutad $23.25; furnace and foundry irons at Chicago, 
One month ago a | Philadelphia, Buffalo, Valley, 
One year ago. .................. Southern iron at Cin ' 
High Low 
Woe Saha esis beiccccsicinebisiiid $23.25 Mar. 9 $20.25 Feb. 16 
MG dcanssttvssnadeneccchaseawekeninn 19.73 Nov. 24 18.73 Aug. 11 
Das ckdbdbbdnbisctesnadeesnmennhe 18.84 Nov. 5 17.83 May 14 
SEs sh nvcucesscccetacninctewakimanel 17.90 May 1 16.90 Jan. 27 
Fes dn eebdnssneeaneetnroransaeneoen 16.90 Dec. 5 13.56 Jan. 3 
Wks ce ntakdedatadabdbiscddubccebies 14.81 Jan. 5 13.56 Dec. 6 
EGE « pd cchstibuckscconcdhbeabussese 15.90 Jan. 6 14.79 Dec. 15 
Rs ceertibbdinbchiseecabbelinwsidn atiqeds 18.21 Jan. 7 15.90 Dec. 16 
Dt adbbbeten seexuecmasnoseaenine 18.71 May 14 18.21 Dec. 17 
Ts nob watnidnwinwdbinijnihin hatinndibiae 18.59 Nov. 27 17.04 July 24 
Steel Scrap 
July 27, 1937, $17.42 a Gross Ton Based on No. 1 heavy melting steel 
One week ago. .........-.. ---$17.08{ quotations at Pittsburgh, Philadelphia 
rf 7.42} and Chicago. 


High Low 
$21.92 Mar. 30 $17.08 June 15 
--- 17.75 Dec. 2 12.67 June 
-- 13.42 Dec. 10 10.33 Apr. 
13.00 Mar. 13 Sept 


oF 
wwoSawnso 
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The American Iron and Steel Institute on July 6 an- 
nounced that telegraphic reports which it has received indi- 
cated that the operating rate of steel companies having 
98% of the steel capacity of the industry will be 67.3% 
of capacity for the week beginning July 5 compared with 
75.0% one week ago, 76.2% one month ago and 67.2% one 








year ago. This represents a decrease of 7.7 points, or 
10.3% from the estimate for the week of June 28, 1937. 
Weekly indicated rates of steel operations since June 8, 1936, 
follow: 
1936— 1936— 1937— 1937— 

June 8....- 69.5% | Sept. 21.-.-- 74.4%|Jan, 4.-..- 79.4% | Apr. 19.-.--91.8% 
June 15___-- 70.0% | Sept 28...-- 75.4%\Jan. 11_---- 78.8% | Apr. 26.....92.3% 
June 22_-... 70.2% |Oct. 5..--- 75.3%|\Jan. 18..--- 80.6% | May ---91.0% 
June 30. --.- 74.0% |Oct. 12.-.-- 75.9%|jan 25.-.-- 77.9% | May 10..--- 91.2% 
July 6....- 67.2% | Oct. 19_-.-- 74.2%|Feb. 1.-.-- 79 6% | May 17..--- 90.0% 
July 13.---- 69.0% | Oct. 26.-__- 74.3%|Feb. 8___-- 80.6% | May 24_---- 91.0% 
July 20....-. 70. Nov. 2..... 74.7%|Feb. 15....- 81.6% | May 31-.---- 77.4% 
July 27.---- 71.5% | Nov. 9..--- 74.0%|Feb. 22__-_- 82.5% |June 7----- 76.2% 
Bs Stone Nov. 16..... 74.1%|Mar. 1.-..-.- 85.8% | June 14.-..-.-. 76.6% 
Aug. 10----- 70.0% | Nov. 23..--- 74.3%|Mar. 8... 87.3% | June 21__--- 75 9% 
Aug. 17._.-- 72 Nov. 30..-.- 75.9% |Mar. 15..--- 88.9% | June 28___-- 75.0% 
Aug. 24.-_.- Des. 7..... 76.6%|Mar. 22 _.-.89.6% 

Aug. 31._.-- 71.5% | Dec. 14.___- 79.2%| Mar. 29.__-- 90.7% 

Sept. 7....- Deo. 21..... 77.0%jApr. 6....- 89.9% 

Sept. 14____- 72.5% | Dec. 28__..- 77.0%'Apr. 12._._- 90.3% 








“Steel” of Cleveland, in its summary of the iron and steel 
markets, on July 5 stated: 

Resumption of production by independent steel companies whose plants 
were closed by labor difficulties is proceeding as rapidly as circumstances 
will permit and the situation is clearing. Consumers of steel are besieging 
these producers for shipment of material as soon as possible, indicating need 
for steel] for their products. 

Buying has declined from the high rate of earlier months but in the eastern 
district June bookings were slightly better than those of May. Analysis 
of the situation reveals that demand for consumer goods like refrigerators 
and radios has met a fairly sharp reduction, which is attributed to curtailed 
buying power by workers who have suffered loss of income by idleness re- 
sulting from strikes in many lines of industry. Resumption of employ- 
ment will tend to restore this restriction. 

Inasmuch as steel production is entering third quarter with considerable 
backlogs and buying is at a good rate despite the shrinkage, in some cases 
at 75% of shipments, most observers expect much less summer dullness than 
usual. 

Hot and cold-rolled bars and strip feel the effect of the automotive seasonal 
lull as models are changed and lighter steel products for railroad use are also 
in less demand. Agricultural implements and tractors, on the other hand, 
are taking heavy supplies. Tubular goods are in good position and some 
makers have backlogs of eight weeks. 

Production gained 3% points over the preceding week as resumption of 
operations was started by plants idle from labor difficulties. This brought 
the National rate of 774% of capacity. Youngstown made the largest 
gain, 46 points to 75%. Cincinnati gained 7 points to 93% and Detroit 1 
point to 100%. Because of strike effects at Johnstown, Pa., the Pitts- 
burgh district netted a loss of 2 points to 80 and Chicago lost 1 point to 
63%%% because of the strike. Eastern Pennsylvania dropped 1 point to 
66, Wheeling 1 point to 92 and Buffalo 1 point to 87. No change was 
made in rates at Cleveland at 49, Birmingham at 83, New England at 92 
and St. Louis at 93. 

Pig iron production in June suffered from strike interruptions and totaled 
3,114,658 gross tons, a loss of 430,522 tons from the May output. This 
was 12.1% under May. However, there was one day less than in May and 
the average daily rate of 103,822 tons showed a loss of only 10,538 tons, or 
9.2% from the June daily rate. For six months the total production was 
19,770,691 tons, a gain of 45.6% over the 13,580,002 tons made in the first 
half of 1936. The daily rate of production was the lowest during 1937, 
almost identical with the January average of 103,863 tons. 

Automobile production last week was the best since the week of May 29, 
with a total of 122,890 compared with 121.032 the preceding week. General 
Motors made 50,490, compared with 46,190 the week before. Ford's 
production was 27,210, compared with 28,890 and Chrysler 28,775, identical 
with the previous week. 

Although only 548 freight cars were placed in June, the smallest number 
since last August, the total for six months, 45,985 cars, is the largest for any 
similar period since 1929, and, with the exception of 1936, the largest for 
any whole year since 1929. In 1936 total cars placed numbered 28.109 for 
the first six months and 64,643 for the entire year. 

A new steelworks by a company with capital of a million pounds sterling, 
through Government aid, is projected for Jarrow, England, and two new 
blast furnace stacks are planned by French iron producers. British steel- 
makers in some instances are sold tothe end of the year while others have 
small capacity left in fourth quarter. 

Previous indications that steel and iron scrap had touched bottom are 

borne out in developments of last week when strength asserted itself in 
advance of 50 cents per ton on various grades at several consuming points. 
The effect on steelmaking grades was to raise the composite price 8 cents, to 
$17.08, the first advance since the decline started at the beginning of April. 
The composite now is exactly $5 below the high point, $22.08, for the first 
week in April. Strength in scrap also raised the iron and steel composite 
5 cents, to $39.83. The finished steel composite is steady at $61.70. 
_ Steel ingot production for the week ended July 5, which 
included the Independence Da holiday, is placed at 70% 
of capacity according to the ‘“‘Wall Street Journal” of July 9. 
This compares with 75% in the previous week and 754% 
two weeks ago. The “Journal” further reports: 

U. S. Steel is estimated at 80%, against 86% in the week before and 87% 
two weeks ago. Leading independents are credited with 62%, compared 
with 664% in the preceding week and 66% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 








Industry U. 8. Steel Independents 
| EL RA aes 70 —5 80 — 6 62 — 
Bee cu ccelitic esd 65% — 6 61 — 5% 69 —_ 
1935 34 —4 32 — 3 35 — 5 

23 —21 24 —17 234% —26 
53 +1 5 2 61 +1 
32 — 324% —1% 32 —1 
59 — 5 — 5 55 — 5 
93 —1 —1 96 —1 
71 —1 75 68 —1 
66% —1 69 —1 64 hie 9 

















Note—1932 not available. 
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The Week with the Federal Reserve Banks 

¥ During the week ended July 7 member bank reserve 
balances decreased $73,000,000. The reduction in member 
bank reserves resulted from increases of $76,000,000 in 
- money in circulation, $8,000,000 in Treasury cash other than 
inactive gold and $8,000,000 in Treasury deposits with 
Federal Reserve banks, offset in part by an increase of 
$16,000,000 in Reserve bank credit and a decrease of $2,,- 
000,000 in nonmember deposits and other Federal Reserve 
accounts. Excess reserves of member banks on July 7 were 
estimated to be ys peme yaa $880,000,000, an increase of 
$10,000,000 for the week. Inactive gold included in the 
gold stock and in Treasury cash amounted to $1,145,000,000 
on July 7, an increase of $58,000,000 for the week. After 
voting these facts the Board of Governors of the Federal 
Reserve System proceeds as follows: 

Principal changes in holdings of bills and securities were an increase of 
$5,000,000 in United States Treasury bills and a decrease of $5,000,000 in 
United States Treasury notes. 
>» The statement in full for the week ended July 7 in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 232 and 233. ‘ 

Changes in the amount of Reserve bank credit outstanding 
and related items during the week and the year ended July 7, 
1937, were as follows: 

Increase (+) or Decrease (—) 


, ince 
July ’, 1937 June 30,1937 July 8, 1936 


$ $ 
eee NR, o's Si ccncopcessone 13,000,000 +3,000,000 + 10,000,000 
BRING. 6 SaeSbb diac essadiee BSS... aamamateiiais ,000 ,000 
U. 8S. Government securities... . 2,526,000,000 -........-. + 96,000,000 
Industrial advances (not including 
$16.000.000 commitm’ts—July 7). 22,000,000 ........-.- —8,000,000 
Other Reserve bank credit......... 13,000,000 +13,000,000 +7,000,000 


Total Reserve bank credit. -_-_-_.-.- 2,578,000,000 +16,000,000 + 106,000,000 
RE ae 12,376,000,000 +58,000,000 +1,754,000,000 
Treasury currency -..........-.... 2,552,000,000 + 1,000,000 + 54,000,000 
Member bank reserve balances- ---- 6,827,000,000 73,000,000 +1,013,000,000 
Money in circulation............-- 6,524,000,000 +76,000,000 +282,000.000 
DR Cs kc cikcicwecciinndas 3,511,000,000 +66,000,000 + 1,003,000,000 
Treasury deposits with F. R. bank... 101,000,000 +8,000,000 ,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts.-.........- 543,000,000 —2,000,000 + 24,000,000 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 

Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chic member banks for the cur- 
rent week, issued in advance of full statements of the member 
Py paar which latter will not be available until the coming 

onday: 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


——New York City——- —————-Chicago———_— 
July 7 June 30 July8 July7 June30 July 8 





1937 1937 1936 1937 1937 1936 
(In Millions of Dollars) 

Assets— $ 3 $ $ $ $ 
Loans and investments—total.. 8,417 8,470 8,906 1,963 1,967 1,970 
SE GOEEL . y. cceéenecsconne 4,000 4,026 3,270 666 667 520 

Commercial, industrial, and 

agricultural loans: 
On securities. _..........-. 230 229 * 32 32 * 
Otherwise secured & unsec’d 1,491 1,495 * 404 401 * 

Open market paper. _......-. 164 166 bd 27 27 * 

Loans to brokers and dealers 1,207 a1,227 960 49 51 49 

Other loans for purchasing or 

carrying securities. -....... 279 279 * 78 81 * 

Real estate loans..........-.-. 134 133 133 14 14 15 

Loans to banks............. 73 61 27 2 2 5 

Other loans: 

On securities. ..........-- 247 a258 * 24 24 * 

Otherwise secured & unsec’d 175 al78 * 36 35 * 
U. 8. Govt. obligations__-_-_---- 3,006 3,010 3,976 911 911 1,053 
Obligations fully guaranteed by 

United States Government-_--. 429 437 521 95 95 93 
Other securities. ...........--.. 982 997 1,139 291 294 304 
Reserve with Fed. Res. banks.. 2,462 2,603 2,076 583 596 685 
I I ns 52 54 54 30 30 38 
Balances with domestic banks--. 68 67 78 156 158 193 
Other assets—net__........... 460 467 460 60 60 76 

Liabilities— 

Demand deposits—adjusted_... 6,011 6,243 6,170 1,494 a1,513 1,507 
Time deposits_-_.............. 742 718 549 455 433 
United States Govt. deposits--- 248 289 193 35 41 101 
Inter-bank deposits: 
Domestic banks--.....-....- 1,985 1,957 2,464 543 a537 663 
Foreign banks. .........-.- “ ae 576 401 7 6 5 
MBB. nwo anncccscccessce ee eros ---- -see asee 
Other liabilities. .............- 402 368 19 19 6 
apital account............-.- 1,475 1,478 1,429 239 239 227 
* Comparable figures not available. a Revised. 


- 
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Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statement of the New York and 
Chicago member banks are gives out on Thursday simul- 
taneously with the fi or the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member of 
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the Federal Reserve System for the week ended with the 
close of business June 30: 


The condition statement of weekly reporting member banks in 101 leading 
cities shows the following principal changes for the week ended June 30: 
An increase of $23,000,000 in commercial, industrial, and agricultural loans 
and a decrease of $44,000,000 in loans to banks; decreases of $73,000,000 in 
holdings of United States Government obligations and $37,000,000 in 
“Other securities’; a decrease of $103,000,000 in demand deposits-ad- 
justed; an increase of $110,000,000 in deposits credited to domestic banks; 
and a decrease of $38,000,000 in borrowings. 

Commercial, industrial, and agricultural loans increased $14,000,000 in 
the New York district, $8,000,000 in the Chicago district and $23,000,000 
at all reporting member banks. Loans to brokers and dealers increased 
$20,000,000 in the New York district and declined $10,000,000 in the 
Philadelphia district, all reporting member banks showing a net increase of 
$3,000,000 for the week. Loans to banks declined $39,000,000 in the 
New York district and $44,000,000 at all reporting member banks. ‘Other 
loans’’ increased $9,000,000 in the New York district and $14,000,000 at all 
reporting member banks. 

Holdings of United States Government direct obligations declined $18,- 
000,000 in the New York district, $17,000,000 in the Chicago district and 
$73,000,000 at all reporting member banks. Holdings of obligations fully 
guaranteed by the United States Government declined $8,000,000. Hold~ 
ings of ‘Other securities” declined $28,000,000 in the New York district 
and $37,000,000 at all reporting member banks. 

Demand deposits-adjusted declined $87,000,000 in the New York district 
(mostly outside of New York City), $14,000,000 in the Richmond district, 
$13,000,000 in the Boston district and $12,000,000 in the Kansas City 
district, and increased $19,000,000 in the Cleveland district and $16,000,000 
in the Chicago district, all reporting member banks showing a net decrease 
of $103,000,000 for the week. Deposits credited to domestic banks in- 
creased $95,000,000 in the New York district, $11,000,000 each in the 
a and Kansas City districts and $110,000,000 at all reporting member 

nks. 

Borrowings declined $32,000,000 in the New York district and $38,000,000 
at all reporting member banks. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and year ended June 30, 1937, follows: 


Increase (+) or Decrease (—) 


nce 
June * 1937 June i 1937 July L. 1936 


Assets— 
Loans and investments—total - . ..22,290,000,000 —124,000,000 —329,000,000 
Loans—total-___.........----.--- 9,760,000 ,000 —6,000,000 +1,300,000,000 
Commercial, industrial, and agri- 
cultural loans: 
RE ee SOG REGS. «ss nnounliiben: wd 
Otherwise secured and unsec’d 3,765,000,000 +23,000,000 * 
Open market paper--.-.-...--.-- 467,000,000 +2 ,000,000 * 
Loans to brokers and dealers in 
ae pa i 1,447,000 ,000 +3,000,000 +221,000,000 
Other loans for purchasing or 
carrying securities........-... 714,000 ,000 —2,000, * 
Real estate loans_..........---. 1,169,000 ,000 —2 ,000 ,000 + 24,000,000 
Loans to banks. .......-..---- 8 000 ,000 —44,000,000 +36 ,000,000 
Other loans 
oR eet EEE Bigee 736 ,000 ,000 + 7,000,000 * 
Oo secured and unsec’d 798,000,000 + 7,000,000 * 
U. 8. Govt. direct obligations.... 8,301,000,000 —73,000,000 —1,209,000,000 
Onligations fully guaranteed by 
United States Government- --.-. 1,152,000 ,000 —8,000,000 —137,000,000 
Other securities. ................ 3,077,000 ,000 —37,000,000 —283,000,000 
Reserve with Fed. Res. banks.... 5,400,000,000 +65,000,000 +913,000,000 
Oe WER, diane cethainin din oak 303,000 ,000 —5,000,.000 ,000,000 
Balances with domestic banks_... 1,783,000,000 +49 ,000,000 7,000,000 
TAabilities— 
Demand deposits—ad justed - - ~~. - 15,186,000,000 —103,000,000 +507,000,000 
po ee eee 5,235,000 ,000 +2,000,000 +224,000,000 
United States Government deposits 547,000,000 —2,000,000 —292,000,000 
Inter-bank deposits: 
Domestic banks- ---.--.--.---- 5,017,000,000 +110,000,000 —993,000,000 
Foreign banks---.-..-.-----.-- 616,000 ,000 +4,000,000 +181,000,000 
DOOWENGR si 5. ei cc idccdscchovce—<- cactaweccd —38,000,000 .......... 





* Comparable figures not available. 


» 





Loyalist Forces Gain in Spanish Civil War—Report 
Series of Victories on Madrid Front—British 
Leaders Demand Preservation of Spanish Terri- 
torial Integrity 

Loyalists reversed the tide of battle in the Spanish civil 
war this week, and a series of communiques reported rebel 
defeats, particularly on the Madrid front. It was believed 
that if the loyalist drive should continue to gain in intensity, 
the rebels might temporarily have to abandon their attack 
on Santander, and concentrate their troops in the Madrid 


area. 

The war was last referred to in the “Chronicle” of July 3, 
pages 32 and 33. On July 7 the British Government in- 
structed its Ambassador to Italy to protest against Italian 
press statements that volunteers, arms, ammunition and 
airplanes had been sent to Spain from Great Britain. On 
July 3 British leaders had asserted in public statements that 
Great Britain is rearming to compel respect for her rights and 
interests and that violation of the territorial integrity of 
Spain or free access to the Mediterranean, included in those 
interests, would not be permitted. Associated Press July 3 
advices from London gave further details as follows: 

Prime Minister Neville Chamberlain and Foreign Secretary Anthony 
Eden spoke to garden party audiences of their constituents, but their 
hearers believed they were addressing also the leaders of Italy and Germany. 

Prime Minister Chamberlain, at Birmingham, declared one of his chief 
aims was to make Britain so strong “that nobody dare treat her with 


anything but respect.’ 

For that reason he would “complete as rapidly as possible” Britain’s 
$7,500,000,000 rearmament program. He said he faced his responsi- 
bilities ‘without fear or hesitation.” 











206 


Secretary Eden, at Coughton, in Warwickshire, gave warning that 
Britain is determined ‘‘to maintain the territorial integrity of Spain’’ and 
keep the Mediterranean open as a ‘‘main arterial road.” 

He uttered an emphatic reminder that the British Government cannot 
remain indifferent ‘‘where British interests are concerned on the land or 
sea frontiers of Spain or the trade routes that pass by her.” 

That was interpreted as a reference to the danger of any power, especially 
Italy, attempting to cut the Mediterranean highway to India and the East. 

The Foreign Secretary declared that Britain had not modified and would 
not modify her time-honored principle that the Mediterranean is a ‘‘main 
arterial road,"’ not merely a British short-cut to the Orient. 
‘Secretary Eden declared Britain had the support of both parties in 
Spain in her efforts to maintain the integrity of that country. 

Declaring that the civil war was the outcome ‘‘of a prolonged period 
of weak government,’’ he added: ‘‘In those troubled waters foreign elements 


of various kinds have had their fair share of fishing .. . . Interven- 
tion has not been on one side alone and has not been limited to the period 
after the war.”’ 

—_—_—_—————_ 


Statement of Condition of Bank for International 
Settlements as of June 30 

During June total assets of the Bank for International 
Settlements, Basle, Switzerland, increased to 703,854,861 
Swiss franes June 30 from 698,219,072 Swiss francs May 31, 
it is shown in the Bank’s statement of condition as of the 
end of June, issued July 4. Cash on hand and on current 
account with banks on June 30 amounted to 21,141,060 
Swiss francs, as against 42,643,277 Swiss francs, and sight 
funds at interest totaled 36,435,803 Swiss francs, compared 
with 43,556,389 at the end of May. Paid-up capital con- 
tinued unchanged at 125,000,000 Swiss frances. 

The following is the statement for June 30, as compared 
with May 31, as contained in Associated Press advices from 
Basle, July 4 (figures in Swiss francs at par): 

















ASSETS 
June 30 May 31 
pee Me SOEs hoc ccdbdcekennsddstiousedasebiscees 25,222,901.95 61,041,078.56 
On hand and on current account with banks---_.. 21,141,060.41  42,643,276.86 
Sight funds at interest_--..........-..-......- 36,435,802.61  43,556,388.90 
Rediscountable bills and acceptances: 
1. Commercial bills and bankers’ acceptances--._136,066,297.99 117,834,322.46 
ST Gl. -ccccctehnasechactnbetacses 140,554,534.39 131,417,085.45 
I on ab hostoueendiaweotubweoedua 276,620,832.38 249,251,407.91 
Time funds at interest: 
Not exceeding three months.............---.-- 26,275,637.97  21,898,463.86 
Between three and six months...........-.---.- 12,807,088.76 14,280,586.24 
tke kde o 6UeAEmnodwbendauenceseue 39,082,726.73  36,179,050.10 
Sundry bills and investments: 
1, Maturing within three months: 
gw, Sl SES ere 9,326,991.10 17,899,339.37 
(b) Sundry investments. --............--.- 105,855,112.75 86,706,566.47 
2. Between three and six months: 
OS EES ae 38,196,663.75 15,497,572.75 
(b) Sundry investments. --......--.-..------ 78,743,134.58 68,783,527.48 
3. Over six months: 
[i SE Bn 5 nccedeedvetesndeancnud 65,819,933.54 80,410,129.07 
(b) Sundry investments... -.-..........-.-.. 4,664,197.97 4,576,843.58 
Mics >on ak easeaenvbvdhhouuasnbese cube 302,606,033.69 273,873,978.72 
Other assets: : 
1. Guarantee of central banks on bills sold_._--. 1,316,507.24 1,319,188.03 
D, SE Sn tattnneocnnneaabanidhd ase 1,428,995.85 354,702.56 
WE 6460s ad cacbS ec eocecssdebaseencesdes 2,745,503 .09 1,673,890.59 
TI, canwndeun+santaeiemedbnnan 703,854,860.86 698,219,071.64 
LIABILITIES 
Ce PR ck kh cricéadnccscncksicadhdéenucees 125,000,000.00 125,000;000.00 
Reserves: 
eT Se an 4,237,607.60 4,237,607 .60 
BS. DeiveGena reserve fund. .......cncccccccccce 6,315,304.73 6,315,304.73 
S. GGweral Paserve TUNG... ccccccccccsccsccs 12,630,609.44  12,630,609.44 
Pi icstiitithbedssccasbipubiadscoueses 23,183,521.77 23,183,521.77 
Long-term commitments: 
1. Annuity trust account deposits. ...........- 152,790,000.00 152,911,250.00 
2. German Government deposit............--.- 76,395,000.00 76,455,625.00 
3. French Government deposit (Saar)_....... - 1,362,300.00 1,360,100.00 
4. French Government guarantee fund......-_- 41,550,039.11  41,482,939.29 





RNs é:ctaai ene seugensaebaunieen same 272,097 ,339.11 
Short-term and sight deposits (various currencies): 
1. Central banks for their own account: 


272,209,914.29 

















(a) Between three and six months__.....__. 12,846,020.24 12,889,168.29 
(b) Not exceeding three months__....... .- 167,960,289.77 155,203,945.52 
GP WRNNU sh cds sadeatinwes Gbuaddbtdvccicnnds 48,450,102.49 47,666,609.59 
hs 20205 ded cheiehd eee dmsmnwe 229,256,412.50 215,759,723.40 
2. Central banks for account of others: 
Tih bancuh ekkonnkastsghtakbnnessonacn 2,905,756.90 3,517,024.36 
3. Other depositors: 
(a) Not exceeding three months_.........._- 28,410.75 8,329.91 
Stns stahwbadbhaebasendes conwemn 511,068.51 428,087.51 
no odin hob savesbeeadevcbectisecshecd 539,479.26 436,417.42 
Sight deposits (gold)........--..----...------.. 8,265,246.18  16,640,819.92 
Profits allocated for distribution July 1, 1937: 
1. Dividend to shareholders at rate 6% annually 
determined in national currency... ..._- 7,480,242.04 7,482,613.69 
2. Participation of long-term depositors per 
Article 53 (E) of statutes................-. 445,629.57 445,390.29 
cis ints Dy cn splccendalienallek a oh pte tio tien ebing pote 7,925,871.61 7,928,003.98 
Miscellaneous: 
1. Guaranty on commercial bills sold_.......__. 1,382,695.51 1,388,519.09 
i PE  tniknodmesgtietbduasiinésce vies 33,298,538.02 32,155,127.41 
ROE be We 6 deddseocditewwnscdbintadaned 34,681,233.53 33,543,646.50 
FE Ps ce Kb ket neeeonadehoon nema 703,854,860.86 698,219,071.64 





Uruguay Reports Service Payments on Foreign Debt— 
11,000,000 Pesos Paid Bondholders in United 
States 

An Associated Press dispatch from Montevideo, Uruguay, 
July 2, had the following to say regarding payments made by 
Uruguay for services on its foreign debt: 

The official refunding office announced today it had paid 45,000,000 
pesos (about $35,730,000) to date for services on the first and second series 
of foreign obligations. Of the total 18,000,000 pesos (about $14,292,000) 
went to bondholders in Great Britain, and 11,000,000 pesos (about $8,734,- 
000) to thosein the United States. 


Financial Chronicle 


July 10, 1937 


Comparative Figures of Condition of Canadian Banks 
In the following we compare the condition of the Canadian 
banks for May 31, 1937, with the figures for April 30, 1937, 


and May 30, 1936: 


STATEMENT OF CONDITION Co aa OF THE DOMINION OF 
A 



































Assets May 31, 1937|Apr. 30, 1937| May 30, 1936 

Current gold and subsidiary coin— $ $ $ 
dow v4 5,168,825 5,328,219 5,175,205 
4,826,999 4,131,316 11,283,381 
9,995,824 9,459,535} 16,458,586 
43,685,170 40,709,745 34,282,576 
190,604,549] 199,473,003} 185,072,148 
7,563,240 4,765,510 7,074,580 
United States & other foreign currencies. 20,180,229 18,817,123 22,996,749 
Cheques on other banks--........----- 106,170,497| 122,329,879} 82,194,130 

Loans to other banks in Canada, secured, 

tn Pr eincnnceaseel sescuccel  eoacbccel i weaegeso 
Deposits made with and balance due 

from other banks in Canada-......... 4,850,781 4,144,438 4,563,027 
Due from banks and banking correspond- 

ents in the United Kingdom. -....... 24,109.707| 22,573,134) 28,094,769 
Due from banks and banking correspond- 

ents elsewhere than in Canada and the 

United MingGets. « casceccscncevess 87,867,025} 94,842,685) 83,127,492 
Dominion Government and Provincial 

Government seeurities_-.-.........-.- 1,131 ,995,947]1,137,077,149)1,081,161 ,008 
Canadian municipal securities and Brit- 

ish, foreign and colonial public securi- 

ties other than Canadian............ 182,377,283] 178,880,451] 160,889,429 
Railway and other bonds, debs. & stocks} 123,612,910] 123,723,979] 103,141,557 
Call and short (not exceeding 30 days) 

loans in Canada on stocks, deben- 
tures, bonds and other securities of 
a sufficient marketable value to 
GUNG. cnaccvecconccunsactusdndnes 116,950,529} 121,368,028; 87,167,995 

Elsewhere than in Canada ...-....-.- 76,979,435) 72,185,465) 58,322,836 
Other current loans & dise’ts in Canada.| 727,880,132) 710,442,224) 699,774,131 

MEERNG, cdcnccoacesceeqecnseosce 160,544,766) 167,953,505) 144,691,129 
Loans to the Government of Canada...}/ --------|  -.....-.| | -------- 
Loans to Provincial governments. - .... 15,649,880} 16,155,787} 24,450,679 
Loans to cities, towns, municipalities 

and school districts. .............-.-. 108,864,005} 108,408,025} 103,750,033 

on-current loans, estimated loss pro- 

VRIES Pi ccictanccéccousscsseuiscens 12,182,634) 12,200,212) 13,591,397 

estate other than bank premises... 8,649,331 8,628 ,592 8,819,129 
Mortgages on real estate sold by bank. - 4,230,696 4,214,990 4,678,542 
Bank at not more than 

less amounts (if any) written off... 74,786,567| 74,813.583| 75,606,912 
Liabilities of customers r letters o 

credit as per contra. ...........-... 73,889,086] 73,628,246] 58,011,578 
Deposit with the Minister of Finance 

for the security of note circulation... 7,061,990 7,056,828 6,889,857 
Deposit in the central gold reserves..../ --------|  -...----]| | -------- 
Shares of and loans to controlled cos...., 11,408,599. 11,297,847) 10,546,631 
Other assets not included under the fore- 

I I in on os sites eechcdts idinti tates indian 2,137,479 1,981,517 2,232,705 

Tule GONE. oc. cnccndédcocsenanbed 3,334,228 ,395|3,347,141,588/3,107,589,701 
Thabilities 
Notes in circulation. ...............-. 110,177,504} 110,953,496} 123,371,431 
Balance due to Dominion Govt. after de- 

ducting adv. for credits, pay-lists, &e.| 53,563,584] 22,333,856) 49,529,294 
Advances under the Finance Act.......) --------|  --------] | -------- 
— = tol eo oe pores - 45,455,485] 45,057,506] 38,568,675 

ts ublic, able on 

mand in aman aed nn ciibeninwe’ 699,566,400} 731,961,610} 578,298,032 
Deposits by the public, payable after 

notice or on a fixed day in Canada. ..|1,573,466,165/1 ,583 327,255) 1,526,915,696 
Deposits elsewhere other than in Canada| 420,124,173) 417,713,786) 390,805,383 
Loans from other banks in Canada, 

secured, including bills rediscounted..}| --------]|  cee«ee--) -------- 

made by and balances due to 

other in Canada.....- showeeee 11,665,189} 16,059,861 10,838,786 
Due to banks and banking correspond- 

ents in the United Kingdom..-...-... 15,437,036] 11,853,117 9,833,809 

Elsewhere than in Canada and the 

United Kingdom. ...............- 35,050,042} 36,918,922} 28,438,742 
BOS PAUONED. 6 a cin dar cnckéddmenecsen 545,744 780,805 890,558 
Acceptances and letters of credit out- 

RAS OES RETR 73,889,086} 73,628,246} 58,011,578 
Liabilities not incl. under foregoing heads 2,785,979 3,053,773} 2,510,845 
Dividends declared and unpaid......--. 2,949,208 2,544,914 2,944,441 
Rest or reserve fund...........-.-..-- 133,750,000} 133,750,000} 132,750,000 
COIN GONE OR... cnncinacceckencnsanes 145,500,000} 145,500,000} 145,500,000 

Total Mabilities. .........-.-.--..... 3,323 ,925,64513 335,437 ,20213,099 207 ,319 





Note—Owing to the omission of the cents in the official reports, the footings in 


the above do not exactly agree with 


the totals given. 


-— 
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Peru to Resume Partial Interest Payment on Bonds 
Held in United States—$100,000,000 of Securities 


in Default Since 1931 


Announcement that arrangements had been made to re- 


sume partial interest payments on $100,000,000 in Peruvian 
bonds held in the United States, which have been in default 
since 1931, was made in Washington on June 25 by Dr. 
Alberto Ulloa, legal adviser to the Peruvian Foreign Office 
and former Foreign Minister, it is learned from Associated 
Press advices from Washington, June 25. Dr. Ulloa, who 
came to the United States to arrange resumption of the debt 
service, said a beginning would be made by a fama of 
2,000,000 soles (one sole equaling 26 cents) to holders of the 
oldest unpaid coupons; the advices quoted continued: 

Dr. Ulloa’s announcement emphasized that Peru desired to restore its 
credit standing among the nations by resuming payments as soon as pos- 
sible. 

“The Peruvian Government,” he said, “‘has no intention of seeking 
further loans here, but is beginning payment on issues now in default in 
order to rehabilitate Peru’s credit. Peru was forced to stop payments by 
world conditions which affected all nations, and we hope now to resume 
service as far as economic conditions will permit.’ 

Dr. Ulloa said that Dr. Juan Medoza, counselor of the embassy here, 
soon would open an office in connection with the consulate in New York to 
handle the payments, which probably would begin next month. Explain- 
ing that his discussions with the Peruvian Bondholders Committee in New 
York had been confined to outlining the form in which payments would be 
made, Dr. Ulloa said he had not entered into details regarding further in- 
creases in the payments. 

State Department officials said the question of Peruvian bonds was be- 
tween the Peruvian Government and the bondholders committee, and 
government officials had not participated in the negotiations. Dr. Ulloa, 
however, has conferred with Under-Secretary Welles and presumably re- 
ported on the anticipated payments. 
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Market Value of Listed Stocks on New York Stock Ex- 
change July 1 $54,882,327,205, Compared with 
$57,323,818,936 June 1—Classification of Listed 
Stocks 

™ As of July 1, 1937, there were 1,236 stock issues aggregat- 

ing 1,399,549,739 shares listed on the New York Stock Ex- 

change with a total market value of $54,882,327,205, the 

Exchange stated on July 2. This compares with 1,230 stock 

issues, aggregating 1,389,161,194 shares, listed on the Ex- 

change June 1, with a total market value of $57 ,323 818,936, 

and with 1,194 stock issues, aggregating 1,339,679,670 

shares, with a total market value of $50 912,398,322 on July 

1, 1936. The Exchange, in making public the figures for 

July 1, 1937, said: 

As of July 1, 1937, New York Stock Exchange Member total net borrow- 
ings in New York City on collateral amounted to $1,186,327,581. The 
ratio of these Member total borrowings to the market value of all listed 
stocks on this date was therefore 2.16%. Member borrowings are not 
broken down to separate those only on listed share collateral from those on 
other collateral; thus these ratios usually will exceed the true relationship 
between borrowings on all listed shares and their market values. 

As of June 1, 1937, New York Stock Exchange member 
total net borrowings on collateral amounted to $1,152,212,- 
988. The ratio of these member total borrowings to the 
market value of all listed stocks, on that date, was thereof 
2.01%. ps ; 

In the following table listed stocks are classified by leading 
industrial groups with the aggregate market value and aver- 
age price for each: 


























July 1, 19%7 June 1, 1937 
Market Aver. Market Aver 
Value Price Value Price 

$ $ $ $ 

Autos and accessories. ...........--.- 3,921,006,680} 34.42] 4,388,609,567| 38.81 
Di hiatsrnedbudnitieebensenenn 1,398,760,371| 21.84] 1,454,433, 23.21 
i cnddedusnococenscuvenbed 6,185,872,487| 72.56] 6,297,139,340] 74.69 
Rn ndtecatuacoess coscoeseuk 819,894,724} 38.91 875,925,313] 42.21 
Electrical equipment manufacturing.-_| 2,177,305,170) 57.33] 2,203,516,743) 58.02 
E in etbebtadabusecmageeenece 3,295,010,380} 36.66] 3,400,834, 37.84 
Rubber and tires...............-..-. ,648,539] 52.38] 543,281,373) 54.18 
pins nk named’ 1,007,714,611] 89.17] 1,028,702,653} 91.50 
Amusements. -.........-----.----- 420,232,478} 26.01 457,923,891] 28.39 
Land and realty... ..-............- 49,108,746] 9.79 53,826,918] 10.73 
Machinery and metals-............-. 2,211,198,601, 35.65] 2,327,695,052] 38.27 
Mining (excluding iron) ......-.....-. 2,335,801,994] 38.09] 2,467,792,397| 41.30 
PO kttnsbsabardcccessdneta 6,609,197,851] 35.00) 6,800,542,1 .06 
Paper and publishing............... 561,128,635] 29.75] 579,030,621] 32.87 
1 merchandising. .-...........-. 2,722,183,964| 37.98] 2,752,967,685| 39.33 
Railways and equipments........-... §,059,312,116| 42.91] 5,638,327, 47.82 
Steel, iron and coke. ..............- 3,165,496,607| 66.26] 3,202,997,031) 67.65 
aiiciph Cheba pune bnwee 287,742,401] 26.24 306,602,410] 27.96 
Gas and electric (operating) - .....-.-- 1,937 ,387,364| 27.54] 2,022,886, 28.76 
Gas and electric (holding).....-....-. 1,408,519,585| 14.50) 1,503,107,575) 15.47 
Communications (cable, tel. & radio).| 3,688,519,298] 98 28] 3,707,589,231 .79 
M us utilities.............- 182,001,843] 17.04 196,417,712] 18.39 
Rieke ncinecibnennednecoscsa 334,405,620} 15.03} 341,847,133] 15.40 
Business and office equipment... ...- 427,140,721] 37.78 504, .93 
SS oni alike eerte atdiiapeandiare 13,719,300} 6.55 17,258,856] 8,24 
Ship operating and building. -......-. 42,483,943) 14.03 49,029,217} 16.19 
iscellaneous businesses ............ 116,652,618} 19.81 ,094, 21.86 
Leather and boots...........--...- 215,482,950] 33.01 234,636,973) 35.84 
BSE SES MeO 1,572,193,405| 59.08] 1,599,228,426] 60.09 
na: béeanire dane ateneiaene mae ,761,215] 23.28 40,911,929] 34.25 
U. 8. companies operating abroad - . ._ 883,353,956] 27.57 927,667,738] 28.96 
Foreign companies (incl. Cuba & Can.)| 1,272,189,032| 33.00) 1,313,490,205| 34.06 
All listed stocks. ...............--. 54 882 ,327,205| 39.21157,323,818,936| 41.27 








We give below a two-year compilation of the total market 
value and the average price of stocks listed on the Exchange: 





























Marke Average Market Average 
Value Price Value Price 

1935— 1936— 
July 1 .-..-.| $36,227,609,618 | $27.78 ||July 1-.--| $50,912,398,322 | $38.00 
Aug. 1...-| 38,913,092,273 29.76 |jAug. 1...-| 54,066,925,315 40.30 
Sept. 1...-.| 39,800,738,378 -44 ||Sept. 1-..-| 54,532,083,004 40.56 
Oct. 1....| 40,479,304,580 30.97 |/Oct. 1.-..] 55,105,218,329 40.88 
Nov. 1..-.-.| 43,002,018,069 32.90 |/Nov. 1.-_.] 58,507,236,527 43.36 
1...-| 44,950,590,351 34.34 —™ ----| 60,019,557,197 44.26 
1936— Jan. 1....| 59,878,127,946 44.02 
Jan. 1....| 46,954,581,555 35.62 |i|Feb. 1....] 61,911,871,699 45.30 
Feb. 1-....| 50,164,547,052 37.98 ||Mar. 1....| 62,617,741;160 45.46 
Mar. 1....| 51,201,637,902 38.61 |jApr. 1...-| 62,467,777,302 46.26 
Apr. 1....| 51,667,867,515 38.85 |;May 1..--| 57,962,789.210 41.80 
May 1-....| 47,774,402,524 35.74 ||June 1-....| 57,323,818,936 41.27 
June 1....! 49,998,732,557 37.35 (July 1....! 54,882,327,205 39.21 











Offer by Cuba to Holders of $40,000,000 of Public Works 
Bonds—Plan Provides Cancellation of Back Inter- 
est and Exchange of 514% Bonds for 314% Issue 


A special commission of the Cuban Government, which has 
been studying plans for a settlement on defaulted public 
works bonds of that country, made known on July 8 a pro- 

sal for the resumption of payment of the $40,000,000 de- 

aulted bonds held by American and Cuban investors. 
Under the plan, which applies énly to the public works 
bonds, the 544% bonds now outstanding would be exchanged 
for a like amount of similar securities bearing interest at 314% 
annually from July 1, 1937. The plan also calls for cance 
tion of all interest and amortization arrears since 1933, when 
service haw wi were suspended. 

The following further regarding the plan is from United 
Press advices m Havana, July 8, to the New York 
“Journal of Commerce” of July 9: 

A sinking fund providing for amortization of the debt over a 40-year 
period would be established. Fifty thousand dollars would be placed in the 
sinking fund annually for the first 10 years and $1,396,666 annually there- 
after until complete amortization. 

The service payments on the converted bond issue would come from pub- 
lic works taxes, at present part of the national revenues. The deficit in 
the latter would be offset by new alien resident taxes, highway tolls and 
levies on petroleum by-products. 
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The only reference to approximately $43,000,000 public works short 
term bankers credits and contractors certificates, also in default for the same 
period as the bonds, was the stipulation that the amortization planjwas 
subject to alteration by the terms of the amortization agreed upon,‘‘for 
other obligations created by public works financing.” 

——_<——- 


Market Value of Bonds Listed on New York Stock 
Exchange July 1 Below June 1 

The following announcement showing the total market 
value of listed bonds on the New York Stock Exchange,was 
issued by the Exchange on July 7: 

As of July 1, 1937, there were 1,397 bond issues aggregating $47,381,- 
130,777 par value listed on the New York Stock Exchange, with a total 
market value of $44,001,162,031. 

On June 1, 1937, there were 1,395 bond issues aggregating 
$47 ,045,129,044 par value listed on the Exchange, with a 
total value of $44,170,837,675. In the following table, 
listed bonds are classified by governmental and industrial 
ere ae the aggregate market value and average price 

or each: 


Chronicle 











July 1, 1937 June 1, 1937 
Market Aver. Market Aver. 
Value Price Value Price 





$ $ $ $ 
U. 8. Govt. (incl. States, cities, &c.) ..|/25,570,309,134/103 .63/25,653,095,782/ 103.96 
Foreign government_._.......-..---- 2,331 ,400,421| 68.57) 2,260,626,737| 68.42 
Autos and accessories. ........-.--.--- 19,706,017}100.09 21,030,440] 106.82 


WRG. «oc nntmnnsddbweaeenected 204,888 ,588/100.37 206 ,355,474/101.09 
0 a eS ere 99 ,715,862}100.95 95,813,333) 101.46 
Pr mre 31,930,401} 88.55 32,565,179] 90.31 
Electrical equipment manufacturing -- 12,165,795)104.63 12,209,400/105.00 
bp ddmcansuecetootsaeeessnseene 234,263 346/101 .32 264,189,424/101.94 
weeeer amt Gel... cciucescatuese 157,418,248/103.98 158,360,238/104.61 
AREGUAGEE. . co ncccctsessssdenes 85,579,211) 95.45 89,652,511) 97.30 
EARG GRE COM... ncécsscictcasasbus 13,323,563] 53.77 13,504,371} 54.57 
Machinery and metals_........----- 47 ,241,391| 97.07 47,867,320] 98.06 
Mining (excluding iron)--.......---- 136,338,088} 63.71 141,150,816} 68.03 
a oa bine et encntinahaieielll 467 ,632,707| 96.02} 446,684,035) 96.40 
Paper and publishing. ............-- 64,715,616] 99.33 65,282,178}100.05 
Retail merchandising. -............--. .00 ‘ 


Railway and equipment 
Steel, iron and ooke..-_.....-.-. 


Gas and electric (operating) .....-..- 




















Gas and electric (holding)........... ,727 ,896 173,939,481 65 
Communication (cable, tel. & radio)..| 998,308,612|100.89] 1,013,459,782|102.41 
Miscellaneous utilities. _.........-.- 299,952,225 .04| 317,742,875) 63.59 
Business and office equipment. --.-_.-.- 21,150,000/105.75 21,400,000/ 107.00 
Shipping services_----.......---.-- 18,446,429) 59.86 19,343,613] 62.52 
Shipbuilding and operating_.......-.- 16,419,450] 71.50 17,223,750) 75.00 
Leather and boots..............--- 4,543,868/104.87 4,595,984) 104.68 
, | eR seep Sako 43,157 ,837|124.59 43,142,610)124.54 
U. 8. companies operating abroad - --.- 194,504,049) 64.04 193,714,176} 63.79 
Foreign cos. (incl. Cuba & Canada).-.} 1,161,009,297| 70.21} 1,175,859,723) 71.06 
Miscellaneous business-............. 10,068,125}100.68 10,278,750| 102.79 

All listed bonds--.-............-.- 44,001,162,031' 92.98144,170,837,675! 93.89 





The palowne table, compiled by us, gives a two-year 
comparison of the total market value and the total average 
price of bonds listed on the Exchange: 


























| 
Market Average Market Average | 
Value Price Value Price 

1935— $ & 1936— $s $ 
PE Seicod 39,864,332,759 91.62 |j/Aug. 1..... 41,685,172,818 94, 
BER Biowss 39,457,462,834 91.71 ||Sept. 1..... 42,235,760,556 95.39 
Sept. 1..... 39,061,593,570 90.54 |/Oct. 1..... 43,305,464,747 95.79 
. = =o 38,374,693 ,665 89.93 || Nov. 1....- 43,179,898,054 95.92 
, * aa 38,170,537 ,291 90.24 |/Dec. 1....- 43,679,640,206 97.01 
Dec. 1...-. 38,464,704,863 91.08 1937— 

1936— ee aaa 45,053 ,593,776 97.35 
, a See 39,398,759,628 91.85 ||/Feb. 1..--- 45,113,047,758 96.83 
a Basses 40,347 862,478 93.59 ||Mar. 1... 45,007,329,915 96.64 
Mar. 1....-. 40,624,571,422 94.44 ||Apr. 1...-- 44,115.628,647 93.88 
pS SS 41,807,142,328 94.47 ||May 1.-.-.. 43,920,389,575 93.33 
May 1.-.-- 41,524,856 ,027 93.90 ||June 1_._... 44,170,837,675 93.89 
yune 1..... 39,648 252,468 93.83 |jJuly 1.._-- 44,001 ,162,031 92.98 
yay _1..... 41,618,750,056 94,24 








Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended June 12 


The percentage of trading in stocks on the New York Stock 
and New York Curb Exchanges during the week ended 
June 12, by members for their own account, except odd lot 
dealers on the Stock Exchange, was lower than in the pre- 
ceding week ended June 5, it was announced yesterday 
(July 9) by the Securities and Exchange Commission. Mem- 
ber trading on the Stock Exchange during the week ended 
June 12 amounted to 1,423,560 shares, the Commission 
noted, or 19.31% of total transactions on the Exchange of 
3,685,470 shares. This compares with 1,257,585 shares of 
stock bought and sold on the Exchange for the account of 
members during the previous week, which was 19.98% total 
transactions that week of 3,146,400 shares. 

On the New York Curb Exchange members traded for their 
own account during the week ended June 12 to the amount of 
346,895 shares, against total transactions of 940,970 shares, 
a percentage of 18.43%. In the preceding week ended June 5 
member trading on the Curb Exchange was 19.15% of total 
transactions of 777,825 shares, the member trading having 
amounted to 297,825 shares. 

The data issued av the Commission 1s in the series of 
figures being published weekly in accordance with its pr m 
embodied in its report to Congress last June on the “‘Feasi- 
bility and Advisability of the Complete Segregation of the 
Functions of Broker and Dealer.” The fi for the week 
ended June 5 were given in these columns of July 3, pages 33- 
34. The SEC, in making available the figures for the week 
ended June 12, said: 

The figures given for total round-lot volume for the New York Stock Ex- 
change and the New York Curb Exchange represent the volume of all 
round-lot sales of stock effected on those exchanges as distinguished from 
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the volume reported by the ticker. The total round-lot volume for the week 
ended June 12 on the New York Stock Exchange, 3,685,470 shares, was 
5.8% larger than the volume reported on the ticker. On the New York 
Curb Exchange, total round-lot volume in the same week, 940,970 shares 
exceeded by 4.0% the ticker volume (exclusive of rights and warrants). 

The data published are based upon reports filed with the New York Stock 
Exchange and the New York Curb Exchange by their respective members. 
These reports are classified as follows. 


New York New York 
Stock Curb 
Exchange Exchange 
.. #§ eo. Lo, eee er 1,075 869 
Reports showing transactions: 
EE Pi dink wo genecngeeneunsseheoenete 196 103 
Other than as specialists 
Oe TE cu on hodedecotmedceceesnseeucedece 225 56 
Pa MPL anasubetececencccdneandeeenwane 260 115 
Reports showing no transactions... ........-.--..------ 560 612 


* Note—On the New York Curb Exchange the round-lot transactions of specialists 
“In stocks in which registered”’ are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer as well as those of the specialist. 


The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may carry 
entries in more than one classification. 

NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS * (SHARES) 
Week Ended June 12, 1937 


Total for Per 
Week Centa 
Total volume of round-lot sales effected on the Exchange.... 3,685,470 
Round-lot transactions of members except transactions of 
specialists and odd-lot dealers in stocks in which registered: 
1. Initiated on the floor—Bought-....................-. 181,440 
dhs hncbevensiseuksanbedbn sees deseneonsnbonne 232,730 
PE b cccdetdmeidweeedewsns ocesenkeedeseass 414,170 5.62 
2. Initiated off the floor—Bought-.-..............-...... 138,095 
Didtkt bedoedadséudcabbddeubeoedsnceeqnesonseoe 222,705 
Es Krdcccckntdutbohousiiccdensenedesbeess 360,800 4.89 
Round-lot transactions of specialists in stocks in which 
Sl PE ckinkakddectccncanececasseseeude 325,890 
Pi Pivaltahbckbhettsihbatebbidbntwbdenneesecaneoecen 322,700 
We icncccdscencsus iii inncesiannquaiabewns 648,590 8.80 
Total round-lot transactions of members, except transactions 
i _ of odd-lot dealers in stocks in which registered—Bought-- 645,425 
Put nnhieccéawGeelidicdenttceuneoecaghaationd 778,135 
DE iGdbontcdbieSeiitakhedhooodnncesteugnancn 1,423,560 19.31 
Transactions for account of odd-lot dealers in stocks in which 
registered: 
Be Se PE ccidiwaddcmbiicsccdcceecacnseanee 187,020 
GE CiabbuentaeReeutbahddbwdhesewes-cequaesecoes 92,960 
Psd atadicneendwdetnibabbnadpanessngonas 279,980 
2. In odd lots (including odd-lot transactions of specialists) : 
PE de cneevecconbecundeonanssmesnioocebeteee 587,474 
i nkdndgctindbeecdbesncqucescquseoonssenepewenes 683,272 
Total..... ewc-> ----- 1,270,746 





NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS * (SHARES) 


Week Ended June 5, 1937 





Total for Per 
Week Cenia 
Total volume of round-lot sales effected on the Exchange- --.- 940,970 
Round-lot transactions of members, except transactions of 
specialists in stocks in which registered: 
1. Initiated on the floor—Bought.-..-............-.-.... 18,000 
Ds. boek Gatdkneneeumnatnnaacdhandthine éncigebit 27,350 
WE i iikcbichhsctnsntivabbincceedéesdabaaeee 45,350 2.41 
2. Initiated off the floor—Bought-.-...........-.--.-.... 44,190 
SUA dGAUERAAR DEKE Com RARER NRdeonndhbnandeeenink 30,915 
FT idicdttcthectdnndntdsdis ocbe dese Gubeecink 75,105 3.99 
Round-lot transactions of specialists in stocks in which 
Dc avers tkbnkeshoutannaas cbweeneiem 84,220 
ON ins tb tnd hte kate soos bb to dete acne en aed tee atin teeiaint 142,220 
i dticadechoehhthe dees wh cei nneseeten 226,440 12.03 
Total round-lot transactions for accounts of all members: 
PN 5 2904006ns cok bndheesbbnsbusenbaneddeoeinnsené 146,410 
Mahan ddcndegssccsdbesuddnbanebetessdstiensnuaeese 200,485 
Ws cikttddsabebwceneneceienenshenadnbindel 346,895 18.43 
Odd-lot transactions of specialists in stocks in which registered: 
Os ccbewbdddetcdansenscedsaccddmbnetdoncesaneamacie 82,862 
DT cbh ds doenenwiehhetsccbaeeacweiheeesediueaiweninn 60,572 
TE, cosnndcabiaevaencbnbissdiindeetinsamenn 143,434 


* The term ‘‘members” includes all Exchange members, their firms and their 
partners, including special partners. 

a Percentage of members’ transactions to total Exchange transactions. In 
calculating these percentages the total of members’ transactions is compared with 
twice the total Exchange volume for the reason that the total of members’ trans- 
ee both purchases and sales, while the total Exchange volume includes 

y es. 


_ — 
—_— 





Compromise Settlement with Directors of Harriman 
National Bank of New York Approved by Comp- 
troller of Currency O’Connor 


J. F. T. O’Connor, Comptroller of the Currency, approved 
on June 25 a compromise settlement with 17 additional 
directors of the Harriman National Bank and Trust Com- 
pany of New York in the sum of $900,000.00 in an action 

ainst them for common law and statutory negligence as 
directors. The Treasury in announcing this on June 25, 
added: 

Previous to the instant settlement, settlements were made with three 
other directors totaling $126,731.15, bringing the total settlement to date 
in the action against the directors in the sum of $1,026,731.15. The settle- 
ments were made upon the recommendation of Frederick V. Goess, Re- 
ceiver, and his attorneys, Conboy, Hewitt, O’Brien and Boardman. 

The Comptroller pointed out that under the law it is necessary for a 
court of record of competent jurisdiction to approve the compromise as fair 
and equitable to the depositors. The matter was submitted to-day to the 
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United States District Court. This will mean that, including the sums 
realized from settlements with the Clearing House Banks heretofore made, 
the depositors who have consented to said settlements will receive sub- 
stantially 100 cents on the dollar. 

It is understood that this statement will in no way affect the prosecution 
of the action of the Harriman National Bank and Trust Co. pending against 
the New York Clearing House Association, which is on appeal. 

The Harriman Bank closed on March 3, 1933, with gross liabilities of 
approximately $25,000,000.00. 

The proposed settlement of claims against the 17 directors 
was approved on July 2 by Federal Judge Vincent L. Leibell, 
in New York City. Mr. Goess, the receiver, advised the 
Court that 7934% of all claims have been paid under the 
receivership, that the settlement just authorized, would 
result in the payment of 1014 % and that the further liquida- 
tion would enable an additional payment of 10%, bringing 
the total to be received by depositors and general creditors 
up to 100%. 

The action against the Clearing House banks was referred 
to in our March 20 issue, page 1885. 

ee 


Value of Commercial Paper Outstanding as Reported 
by New York Federal Reserve Bank—Total of 
$286,900,000 May 31 Compares with $285,000,000 
April 30 

The Federal Reserve Bank of New York issued on June 16 
the following announcement showing the total value of 

commercial paper outstanding on May 31: 

Reports received by this Bank from commercial paper dealers show a 

total of $286,900,000 of open market paper outstanding on May 31, 1937. 

This figure for May 31 compares with $285,000,000 out- 
standing on April 30 and with $184,300,000 at the close of 

May, 1936. Below we furnish a two year compilation of the 


figures: 
1937— 193 19 
May 31_-.-- $286,900,000 | Sept. 30... $197,300,000 | Dec. 31... $171,500,000 
Apr. 30.-.-- 285,000,000 | Aug. 31_--_- 205,200,000 | Nov, 30... 178,400,000 
Mar. 31_-_-- 290,400,000 | July 31_--_- 187,600,000 | Oct. 31..--- 180,400, 
Feb. 28_-.-- 267,600,000 | June 30. _-_- 168,700,000 | Sept. 30. _-- 183,100,000 
Jan. 31_.--- 43,800,000 |May 31_.--- 184,300,000 | aug. 31_.__. 176,800, 
193 Apr. 30_.-_- 173,700,000| July 31__--- 163,600,000 
Gy TERS: 215,200,000 | Mar. 31_--_- 180,200,000 | June 30____- 59,300,000 
Nov. 30_--.- 1.300,000| Feb. 20... _- 175,600,000 |May 31_._-- 173,000,000 
PS i Saas 198,800,000|Jan. 31-.--- 177,721,250 











Court Approval of Offer for Settlement of Action of 
Stockholders of Chase National Bank Against A. H. 
Wiggin and Others 


Settlement for $2,500,000 of a suit for the recovery of 
$103,000,000 by stockholders of the Chase National Bank 
of New York against Albert H. Wiggin, former head of 
the bank, and other directors, was approved on June 22 
by New York Supreme Court Justice Ernest E. Hammer, 
who authorized the acceptance of the findings of Supreme 
Court Justice Jeremiah T. Mahoney, referree in the matter. 
Several months ago Mr. Wiggin offered to pay $1,000,000 
each to the bank and the securities affiliate, now the Amerex 
Holding Corp., if all the outstanding stockholders’ actions 
were dropped, said the New York “Journal of Commerce” 
of June 23, which added: 

Likewise, the estates of Charles M. Hayden and Lewis Cass Ledyard Jr. 
agreed to pay $250,000 each to the bank and the Amerex Holding Corp. 

Justice Hammer said that Referee Mahoney had given the papers in 
the various suits exhaustive study and come to the conclusion that the 
plaintiffs in the action had had “‘little more than a questionable chance 
of making a substantial recovery. 


In approving the settlement, Justice Hammer said in part* 

I am convinced that the offer settlement is fair, adequate and reasonable 
to those who are prosecuting this action, to the bank and its subsidiary 
corporation and to those stockholders who have not appeared but are 
represented. 

It is for the protection of their interests principally, as well as of the bank 
and its corporate subsidiary, that the Court has taken and considered 
the proofs of the parties. The defendants who have made the offer are 
seeking to obtain a peaceful adjustment of the matters in issue. 


The suit was brought for the recovery of alleged losses 
sustained by the bank in the financing of various transactions 
Mr. Wiggin, it is said, in making the settlement offer, denied 
the validity of any of the claims. 


ae cae 





Export-Import Bank Agrees to Participate in Financing 
ge — of American Locomotives and Equipment 
to ina 


Announcement that the Export-Import Bank of Washing- 
ton has agreed to participate in financing the sale of American 
locomotives and equipment to China was made on June 29 
by Jesse H. Jones, Chairman of the Reconstruction Finance 
Corporation, who is also Chairman of the advisory committee 
of the Bank. Orders have been placed with Baldwin Loco- 
motive Works and American Locomotive Sales Corp. for 
20 locomotives valued at approximately $1,500,000. The 
indebtedness will be evidenced by notes of the Ministry of 
Railways of the Chinese Government maturing monthly 
over a period of five years and guaranteed by a responsible 
Chinese bank, said Mr. Jones, who added: 

The participation in the credit is in accordance with the Bank's policy 
of assisting American exporters to maintain and to expand foreign trade. 
Warren Lee Pierson, President of the Bank, has just returned from a two 


months’ visit to China and the financing of the locomotives resulted from 
this trip. 


It is explained that the Export-Import Bank and the 
manufacturers will each advance 50% of the credit for the 
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purchase of the locomotives. The loan, it is stated, will 
bear ,interest at the rate of 6%. In commenting on the 
financing, Washington advices, June 29, to the New York 
“Journal of Commerce” of June 30, stated: 


The new credit extension to China was announced simultaneously with 
the visit of Dr. H. H. Kung, Vice President and Finance Minister of China, 
toJthe White House, where he paid his respects to President Roosevelt. 
Dr. Kung will be a luncheon guest of the President next Tuesday. 

In discussing the purchase of American locomotives, Dr. Kung indicated 
that more credits might be sought depending upon interest shown in this 
country and in China as an investment field and the terms that could be 
obtained. China is not interested in public loans, such as might be ar- 
aad through international consortium, but in commercial credits, he 
said. 

& These, he explained, are desirable for obtaining railway equipment, 
motor cars, manufacturing and other materials for carrying on China’s 
five-year plan of economic rehabilitation and expansion. 

‘ China desires the services of American technicians for her operations as 
well as commercial credits, Dr. Kung added. 

‘ Chairman Jones declared that his corporation was “‘perfectly willing to 
give China a line of credit and cooperate with the country in meeting its 
problems.”” In announcing that China owed the RFC about $13,000,000 
on the $20,000,000 credit commitment of 1932 and 1933, he stressed that 
the country’s repayments have been very prompt. Originally, the Chinese 
commitment was for $50,000,000, but all but $17,000,000 was canceled 
when China was able to buy cotton from other countries at lower prices 
than in the United States. A $3,000,000 grain stabilization loan was made 
to China by the RFC in 1932, bringing total credit to $20,000,000. 


——— 


Banking and Financial Institutions Warned Against 
Failure to Pay Taxes Imposed by Social Security 
Act—Commissioner Helvering Issues Summary of 
Most Important Features of Law 


Commissioner of Internal Revenue Guy T. Helvering on 
June 30 issued a summary of the taxing provisions of the 
Social Security Act as applied to banking and related fields. 
His statement pointed out that every person employed in 
non-exempted banks and financial institutions came under 
the provisions of Title VIII, imposing an income tax on the 
wages of every taxable individual and an excise tax on the 
payroll of every employer, payable monthly at the office of 
the Collector of Internal Revenue. He warned delinquent 
employers to make immediate tax returns to avoid further 
payment of drastic penalties which are now accruing. 

r. Helvering’s statement gave the following outline of 
banking and related institutions which are taxable and those 
which are exempted: 

_ The Commissioner also gave the following summary of 
important features of the taxing provisions of the law: 


National Banks are exempted as instrumentalities of the United States. 

State Banks, which are members of the Federal Reserve System, are in- 
strumentalities of the United States, and as such, are exempt. 

State Banks, not members of the Federal Reserve System, have been held 
taxable under the provisions of Titles VIII and IX of the Act. 

Clearing House Associations are not instrumentalities of the United States. 
Accordingly, such associations and employees are taxable under the Act. 

State Banks insured by the Federal Deposit Insurance Corp., but which 
are not members of the Federal Reserve System, are not instrumentalities 
of the United States, and are taxable under the Act. 

Safe Deposit Companies are not instrumentalities of the United States 
within the provisions of the Act even though wholly owned by a State Bank 
which is a member of the Federal Reserve System. 

Building and Loan associations, savings and loan associations, coopera~ 
tive banks, homestead associations, insurance companies and savings banks, 
chartered by the several States are taxable under Titles VIII and IX of 
pe Act unless said institutions are members of the Federal Home Loan Bank 

ystem. 

Credit corporations, loan companies, mortgage companies, finance 
companies and similar organizations are not exempt and must pay taxes 
imposed by the Act. 

Actual money, when paid as wages, is not the sole basis on which the tax 
is levied. Goods, clothing, lodging, if a part of compensation for services, 
are wages and a fair and reasonable value must be arrived at and become 
subject to the tax. 

Commissions on sales, bonuses and premiums on insurance are wages 
and taxable. 

Officers of corporations whether or not receiving compensation are con- 
sidered employees for the purpose of taxation. 

Wages paid during sick leave or vacation, or at dismissal are taxable. 

Traveling expenses required by salesmen are not wages if the salesmen 
account for, by receipts or otherwise. their reasonable expenditures. That 
part for which no accounting is made is construed as a wage and is taxable. 

Exercise great care in filling out Treasury forms SS-1 and 940. Directions 
are easy to follow and correct returns mean no unnecessary delay. 
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New Offering of $100,000,000 of Treasury Bills in Two 
Series—Both to Be Dated July 14, 1937—-$50,000,000 
of 155-Day Bills and $50,000,000 of 273-Day Bills 

On July 8, announcement was made by Henry Morgenthau 

Jr., Secretary of the Treasury, of a new offering of Treasury 

bills in two series to the aggregate amount of $100,000,000, 

or thereabouts. The plans of the Treasury to offer weekly 
issues of bills in amount of $100,000,000, or $50,000,000 in 

— of maturities, is noted elsewhere in these columns 

ay. 

» The tenders to the offering announced July 8, will be re- 

ceived at the Federal Reserve banks, or the branches thereof, 

up to 2 R poe Eastern Standard Time, Monday, July 12. 

Bids will not be received at the Treasury Department, 

Washington. Each series of the bills, which will be sold on a 

discount basis to the highest bidders, will be offered in amount 

of $50,000,000, or thereabouts. One series will be 155-day 
bills maturing Dec. 16, 1937, and the other 273-day bills, 

maturing April 13, 1938; both series will be dated July 14, 

1937. The Secretary pointed out that bidders are required 

to specify the particular series for which each tender is made. 
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The face amount of the bills of each series will be payable 
without interest on their respective maturity dates. There 
is a maturity of Treasury bills on July 14, in amount of 
$50,133,000. The following is from Secretary Morgenthau’s 
announcement of July 8: 

The bills will be issued in bearer form only, and in amounts or denomina- 
tions of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity 
value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e.g., 99,125. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit of 
10% of the face amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bank 
or trust company. 

Immediately after the closing hour for receipt of tenders on July 12, 1937, 
all tenders received at the Federal Reserve banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices for each series will follow as soon as possible thereafter, probably on 
the following morning. The Secretary of the Treasury expressly reserves 
the right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. Any 
tender which does not specifically refer to a particular series will be subject 
to rejection. Those submitting tenders will be advised of the acceptance or 
rejection thereof. Payment at the price offered for Treasury bills allotted 
must be made at the Federal Reserve banks in cash or other immediately 
available funds on July 14, 1937. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or other 
disposition of the Treasury bills shall be allowed as a deduction, or otherwise 
recognized, for the purposes of any tax now or hereafter imposed by the 
United States or any of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice pre- 
scribe the terms of the Treasury bills and govern the conditions of their issue. 


- 
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Treasury Increases Bill Offerings $50,000,000 Weekly 
To Raise Cash Balance 


The Treasury this week increased the weekly offerings of 
Treasury bills to $50,000,000 in excess of maturities, when as 
noted elsewhere in this issue of the ‘“‘Chronicle,’’ it offered 
$100,000,000 of the bills, instead of $50,000,000 as has been 
the practice for the past several weeks. It is explained that 
the action was taken with a view to maintaining the Trea- 
sury’s cash working balance above the $1,000,000,000 level. 

The following regarding Secretary Morgenthau’s action is 
from Associated Press advices from Washington, July 8: 

The Secretary said the Treasury's decision to sell the obligations was based 
in part upon a desire to steady the money market on quarterly tax payment 
dates. By paying off bills on these dates, the Treasury returns to the money 
market part of funds withdrawn from the market for tax payments, stabiliz- 
ing the credit supply, he said. : 

In the past, Mr. Morgenthau has said he wished to retain a big cash fund 
because of ‘‘unsettled conditions’’ abroad. Making no reference to this at a 
press conference today, the Secretary said that ‘‘we are going back to our 
old policy of keeping what I call a ‘comfortable working balance’.” 

In response to questions, he said such a balance would be above the 


$1,000,000,000 level. 
The working balance, or ready cash, now stands at about $900,000,000. 


—_ 


$133,100,000 Bid to Offering of $50,000,000 of 273-Day 
Treasury Bills Dated July 7—$50,010,000 Accepted 
at Average Rate of About 0.490% 


Tenders to the offering of $50,000,000, or thereabouts, of 
273-day Treasury bills, dated July 7, 1937, and maturin 
April 6, 1938, totaled $133,100,000, it was announ 
on July 2 by Wayne Taylor, Acting Secretary of the Treasury, 
who said that $50,010,000 of the bids received were accepted. 
The offering was previously referred to in our issue of July 3, 

age 37. The tenders had been received at the Federal 
Sesseve banks and the branches thereof up to 2 p. m., 
Eastern Standard Time, July 2. : 

As to the accepted bids to the offering, Acting Secretary 
Taylor, in his accouncement of July 2, stated: 

The accepted bids ranged in price from 99.678, equivalent to a rate of 
about 0.425% per annum, to 99.607, equivalent to a rate of about 0.518% 
per annum, on a bank discount basis. Only part of the amount bid for at 
the latter price was accepted. The average price of Treasury bills to be 
issued is 99.628, and the average rate is about 0.490% per annum on a 
bank discount basis. 

The average rate of 0.490% compares with rates on recent 
issues of 27 








3-day bills of 0.619% (bills dated June 30), 
0.578% (bills dated June 23), 0.572% (bills dated June 16), 
and 0.545% (bills dated June 9). 





Offering of $30,000,000 of Federal Intermediate Credit 
Bank 14% Debentures—Issue Over-subscribed 

A new issue of i greens f $30,000,000 of 114% deben- 
tures of the Federal Intermediate Credit banks was offered 
on July 6 and the books to the offering were closed the same 
day, following an over-subscription, it was announced by 
Charles R. Dunn, New York, fiscal nt for the banks. 
The debentures, which are the joint and several obligations 
of the 12 banks, were priced at a premium over par value. 
They are dated July 15 and will mature in six and nine 
months. There is a maturity of similar obligations of the 
banks on July 15 in amount of about $29,000,000. 

A month ago the banks sold $30,600,000 of the 14% 
debentures, $11,600,000 of which will mature in four months 
and $19,000,000 in nine months. These debentures are 
dated June 15 on which date there matured about $27,- 
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350,000 of the obligations. 

000,000 of the debentures, 

$33,000,000 was floated. 
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Government Deficit Was $2,707,000,000 in Fiscal Year 
Ended June 30—Gross Public Debt Totaled $36,- 
425,000,000—-Receipts Were $2,646,000,000 Above 
1936 Fiscal Year—-Change in Daily Statement 


Secretary of the Treasury Morgenthau on July 2 made 
publie a statement showing that the net Federal deficit for 
the fiscal year ended June 30 was $2,707 ,000,000, while the 
gross public debt on that date was $36,425,000,000. The 
deficit was approximately $150,000,000 above the estimate 
made by President Roosevelt on April 20, while the debt 
showed an increase of $2,646,000,000 for the fiscal year. 
General receipts were $5,294,000,000, or $1,178,000,000 
more than in 1936 and $70,C00,000 above the April estimate. 
Expenditures, excluding $104,000,000 for statutory debt 
retirement, totaled $8,001,000,000, or $220,000,000 more 
than the April estimate. 

A Washington dispatch of July 2 to the New York ‘‘Times’’ 
— Mr. Morgenthau’s comments on these figures as 
ollows: 


In addition to the gross public debt, Secretary Morgenthau said, the 
Government has certain contingent liabilities in guarantees as to principal 
and interest on outstanding obligations of the Reconstruction Finance 
Corporation, Federal Housing Administration and the Home Owners Loan 
Corporation amounting as of June 30 to about $4,725,000,090, as compared 
with a total of $4,750,000,000 on June 30, 1936. 


$3,889,000,000 of Assets Held 

On May 31 the Government held net assets in loans and other invest- 
ments of Governmental corporations and credit agencies of about $3,889,- 
000,000, a decrease of $406,000,000 from May 31, 1936, the reduction 
representing mainly net recoveries by the Government. 

Daniel W. Bell, Director of the Budget, said he felt the Government 
would come very close to the forecasts of a balanced budget in the year 
1938 if revenues held up to estimates and Congress did not place any further 
burdens on the Treasury. The earlier forecasts had been for a deficit in 
1938 of about $400,000,000, which it was hoped could be wiped out by 
economies. 

Should that objective substantially be attained, it was estimated, with 
receipts of around $1,000,000,000 from Social Security legislation, about 
$600,000,000 of outstanding Government securities could be retired in the 
year. There would be issued, however, a like amount of special Government 
securities which would be a charge against the public debt. Actual reduction 
of the gross public debt will not begin until there is a surplus of receipts 
over expenditures. 
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In May the banks sold $16,- 
while in April an issue of 


To Change Daily Statement 


Secretary Morgenthau said that beginning July 1 the form of the daily 
statement would be changed. Transfers to trust accounts, including the 
adjusted service certificate fund, the old-age reserve account and the 
Government's share of its employees’ retirement funds as well as statutory 
debt requirements will be shown separately, instead of included under 
general expenditures. 

Revolving funds heretofore listed with recovery and relief expenditures, 
including those of the Commodity Credit Corporation, the Farm Credit 
Administration and the Reconstruction Finance Corporation, will be shown 
separately. It was believed that this would present a clearer picture. 

The form was used today in a table in Mr. Morgenthau's statement. 

Discussing receipts and expenditures as set out in the table, Mr. Mor- 
genthau presented this explanation: 

‘The total general receipts for the fiscal year 1937 exceeded those for 1936 
by $1,178,000,000. A large part of this increase came from income taxes, 
which produced $731,000,000 more in 1937 than in 1936. 

‘“*Taxes under the Social Security Act, which were collected for the first 
time in the fiscal year 1937, amounted to $252,000,000. 

“Other internal revenue taxes, including processing taxes on farm 
products, and the revenue from customs duties were each about $100,- 
000,000 greater than 1936. Miscellaneous receipts remained about the 
same as last year. 

Social Security Collections Lag 

“The total receipts for the fiscal year 1937 were $5,294,000,000, or 
$70,000,000 more than the revised estimates contained in the President's 
message of April 20. Income taxes produced $53,000,000 more than the 
revised estimate; other internal revenue, $39,000,000; customs, $21.000,000 
more, while taxes under the Social Security Act were $43,000,000 less than 
the revised estimate due almost entirely to the lag in the collections. 

“The general operating expenditures of the Government set out on the 
above statement show an increase in 1937 over 1936 of $475,000,000. The 
increases in expenditures were $155,000,000 under the Social Security Act, 
about $180,000,000 for expansion of the general public works program, 
$92,000,000 for the national defense, $117 ,000,000 for interest on the public 
debt, and about $85,000,000, chiefly in departmental. 

‘“*The decreases were $100,000,000 on account of expenses of the Civilian 
Conservation Corps, $44,000,000 on account of the postal deficiency and 
$10,000,000 on account of agricultural adjustment program. 

“Expenditures for recovery and relief were $160,000,000 greater than 
the expenditures in 1936, due almost entirely to the expenditures made 
during the late summer and fall to relieve suffering caused by severe 
drought conditions in many sections of the country. About $165,000,000 
was spent for this purpose. The net repayments in the revolving funds 
exceeded those of last year by $166,000,000. 

“Expenditures under the item ‘Transfers to the Trust Accounts, &c.,’ 
show a reduction of $1,216,000,000 on account of the Adjusted Service 
Certificate Fund, while expenditures for the old age reserve account, which 
appears in expenditure figures for the first time, amounted to $265,000,000. 

“The general operating expenditures, including the general public works 
program, for the fiscal year 1937 exceeded the revised estimate of April 20 
by $41,000,000. The expenditures for recovery and relief were $3,015,000,- 
000, an increase over the revised estimate of $34,000,000. 

“The revolving funds show a net credit of $244,000,000, or $107,000,000 
less than the revised estimate. Under the item ‘Transfers to Trust Accounts, 
&c.,’ the expenditures amounted to $869,000,000 as compared with the 
revised estimates of $831,000,000, a difference of $38,000,000, due entirely 
to an increase in expenditures for the Old Age Reserve Account. 

“This was caused by an investment for the Old Age Reserve Account 
made in June of this year, which, at the time the revised estimates were 
prepared, was expected to be made in the fiscal year 1938. However, be- 
cause of a question as fo whether the funds appropriated for the fiscal year 
1937 would be available for investment in the fiscal year 1938, it was decided 
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to make the investment of this additional amount in June rather than in 
the next fiscal year.” 

——E————— . 


Movement of Foreign Capital to United States Was 
$323,024,000 in First Quarter—Net Purchases of 
Securities by Foreigners $161,219,000—Large Trans- 
fer of Funds from Argentina 


The net movement of foreign capital into the United 
States during the first quarter of this year was $323,024,000, 
compared with $325,099,000 in the final quarter of 1936, 
according to an analysis made publie by the Treasury De- 
partment on July 2. The net inflow of capital from Jan. 2, 
1935, to March 31, 1937, was summarized as follows, ac- 
cording to a dispatch from Washington July 2 to the New 
York ‘‘Times’’: 

Movement in short-term funds: 1935, $693,547,000; 1936, 
first quarter of 1937, $170,554,000. 

Movement in security transactions: 1935, $441,818,000; 
769,000; first quarter of 1937, $161,219,000. 

Movement in brokerage balances: 1935, $6,039,000; 
first quarter of 1937, capital outflow of $8,749,000. 


Features of the Treasury survey as contained in Washing- 
ton advices July 2 to the New York “Herald Tribune’”’ follow: 


Featuring the movement in short-term banking funds in the first quarter 
was the heavy inflow of funds from Latin America, amounting to $182,- 
878,000. The accumulation of Latin American funds in this country in 
the first quarter exceeded the movement for all of 1935 and all of 1936 
combined, the aggregate total for those two years being $172,567,000 from 
that source. 

The Latin American capital movement figures are not broken down, 
but it is believed that Argentina was most largely responsible for the piling 
up of funds here from that quarter of the world. 

The statistics indicated that the net capital movement of $323,024,000 
was at about the average quarterly rate in 1936, when the total for the 
year was $1,195,345,000, and a shade less than the average quarterly rate 
in 1935, when the total for the year was $1,411,404,000. The capital 
movement in security transactions, however, was at a slower rate in the 
first quarter, when the total was $161,219,000, than in 1936, when the 
total was $791,769,000 for the full year. Foreign security buying by for- 
eigners here was at a faster rate in the first quarter than in 1935, though, 
when the total for the full year was $441,818,000. The small net decline 
in foreign brokerage balances of $8,749,000 in the first quarter, compared 
with an increase of $6,811,000 in 1936 and an increase of $6,039,000 in 1935. 

If it were not for the net movement of $182,878,000 of funds from Latin 
America in the first quarter, the movement in short-term banking funds 
would have shown a net loss. United Kingdom short-term balances in- 
creased by $5,618,000 in the quarter and Germany’s by $24,815,000, while 
France's declined $2,352,000, Italy’s $7,139,000, the Netherland’s $13,520,- 
000 and Switzerland’s $9,904,000. Far Eastern short-term banking funds 
here on short-term account declined by $28,428,000 in the quarter. 

The heaviest movement on security account came from the United 
Kingdom, which contributed $95,429,000 net in the quarter, while the 
movement in security transactions from France amounted to $12,652,000, 
from the Netherlands $47,272,000, from Switzerland $36,642,000, and 
from all Europe $200,406,000. 


$396 765,000; 
1936, $791,- 


1936, $6,811,000; 
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Proclamation of President Roosevelt Calls for Com- 
memoration of 150th Anniversary of Constitution 
During Period From Sept. 17, 1937 to April 30, 1939 


A proclamation was issued on July 4 by President Roose- 
velt in which he designates the period from Sept. 17, 1937 to 
April 30, 1939 as ‘‘one of commemoration of the 150th an- 
niversary of the signing and the ratification of the Con- 
stitution and of the inauguration of the first President under 
that Constitution.’”’ The President declares it ‘appropriate 
that in the period herein set apart we think afresh of the 
founding of the Government under the Constitution.;’ in 
another portion of his proclamation he says ‘‘we shall recog- 
nize that the Constitution is an enduring instrument fit for 
the governing of a far-flung ppopulation of more than 130,- 
000,000 people. . . even as it was fit for the governing 
of a small agrarian Nation of less than 4,000,000.” 

The proclamation follows: 

By the President of the United States 
A PROCLAMATION 

Whereas the Constitution of the United States was signed on Sept. 17, 
1787, and had by June 21, 1788, been ratified by the necessary number of 
States; and 

Whereas George Washington was inaugurated as the first President of 
the United States on April 30, 1789, 

Now, therefore, I, Frankljn D. Roosevelt, President of the United States 
of America, hereby designate the period from Sept. 17, 1937, to April 30, 
1939, as one of commemoration of the 150th anniversary of the signing and 
the ratification of the Constitution and of the inauguration of the first 
President under that Constitution. 

In commemorating this period, we shall affirm our debt to those who 
ordained and established the Constitution, “in order to form a more 
perfect Union, establish justice, insure domestic tranquility, provide for 
the common defence, promote the general welfare, and secure the blessings 
of liberty to ourselves and our posterity.” 

We shall recognize that the Constitution is an enduring instrument fit 
for the governing of a far-flung population of more than 130,000,000 engaged 
in diverse and varied pursuits, even as it was fit for the governing of a small 
agrarian Nation of less than 4,000,000. 

It Is, therefore, appropriate that in the period herein set apart we shall 
think afresh of the founding of our Government under the Constitution, 
how it has served us in the past and how in the days to come its principles 
will guide the Nation ever forward. 

In witness whereof, I have hereunto set my hand and caused the seal of the 
United States of America to be affixed. 

Done at the City of Washington this fourth day of July, in the year of 
our Lord nineteen hundred and thirty-seven, and of the Independence of 
the United States of America the one hundred and sixty-second. 

(Seal) 

FRANKLIN D. ROOSEVELT. 
By the President: 
CORDELL HULL, 
Secretary of State. 
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Present International Uncertainties Menace Welfare of 
United States, President Roosevelt Declares in 
Letter to U. of Va. Forum at Charlottesville, Va.— 
Says War Abroad Would Mean World Disaster 


The welfare of the United States is dependent upon a 
satisfactory political situation abroad, and the outbreak of 
a foreign war would bring world-wide disaster and suffering, 
President Roosevelt said in a letter read on July 5 at the 
opening of the annual Institute of Public Affairs at the Uni- 
versity of Virginia at Charlottesville, Va. Continuation of 
present uncertainties is ‘highly prejudicial to the well-being 
of the United States,’’ the President said in his message to 
Dr. Charles G. Maphis, Director of the Institute. Accentua- 
tion of present unsettled conditions, he continued, “will 
bring disaster and human suffering beyond the mind of man 
to grasp.”” He praised the establishment of peace machinery 
in the Western Hemisphere, and declared that the reciprocal 
trade agreement policy of the United States is instrumental 
in promoting peace. Mr. Roosevelt’s letter is given below: 
My Dear Dr. Maphis. 

I regret exceedingly that I am unable to be present personally this season 
at the opening exercises of the Institute of Public Affairs at the University 
of Virginia, entering upon its eleventh year of constructive public service. 
I regret my inability to attend all the more since the Institute will consider 
at the forthcoming session a topic which all of us must have deeply graven 
on our minds today when there is so much uncertainty, confusion and even 
“—_ abroad in the world, namely, ‘‘International Cooperation for World 

As Americans, it must be clear to us that a continuation of the existing 
uncertainties in the international sphere is highly prejudicial to the well- 
being of the United States, in common with all other countries, and to the 
happiness and security of the American man in the street, in common with 
plain citizens everywhere, in all parts of the world. It must be evident 
beyond a shadow of doubt that an accentuation of this unsettled condition 
will bring disaster and human suffering beyond the mind of man to grasp. 

The problem before every thinking man and woman, then, is how to 
avert this threatened disaster and how to establish conditions which will 
relieve existing tension, permit the diversion of tax-payers’ money expended 
on armaments to the improvement of the standard of living of the mass of 
our citizens and assure the firm establishment of economic and political 
peace. The more squarely and honestly this problem is faced by leaders 
7 — walks of life, in all countries, the sooner will an effective solution be 

ound. 

As regards more particularly our United States, and our Western Hemi- 
sphere, I am happy to express my conviction that a constructive beginning 
has been made. I shall only mention that the nations of the Western Hemi- 
sphere, as good neighbors, in a spirit of mutual collaboration and sacrifice, 
have been successful in establishing a machinery for peace. 

Moreover, in the belief that there is an intimate relationship between 
domestic prosperity, the untrammeled movement of goods between nations 
and the preservation of peace, this Government has promoted widely and 
successfully a trade-agreements program. Economic armaments and mili- 
tary armaments go hand in hand, and since the problems are interdependent 
they must be attacked in a comprehensive manner, by the concerted effort 
of all peoples and in international agreement. Only this way may we find 
the road which will lead from the morass of international misunderstanding 
to the haven of enduring peace. 

With best wishes for the success of this year’s session of the Institute 
of Public Affairs, 


Volume 145 


Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 





<i 
> 


Fundamentals of American Form of Government Have 
Been Preserved, President Roosevelt Tells Outdoor 
Gathering at Mount Marion, N. Y.—In Extempo- 
raneous Talk He Says Nation Is Resisting Mili- 
taristic and Dictatorial Trends 


The United States is preserving the fundamentals of 
democracy despite militaristic and dictatorial trends through- 
out the world, President Roosevelt declared on July 5, in an 
extemporaneous address at a fair of the Ladies’ Aid Society 
of the Plattekill Dutch Reformed Church in the village of 
Mount Marion, N. Y. The President said that in meeting 
new conditions “we are not changing the fundamentals of 
the American form of Government,” and he asserted that 
in the future, as in the past, the American people will “keep 
their feet on the ground.”” The future is safe for this country, 
he continued, ‘‘as long as we maintain the democracy of our 
manners and the democracy of our hearts.”” A dispatch of 
July 5 from Hyde Park, N. Y., to the New York “Times” 
reported the address as follows: 


“‘This has been a good Fourth of July for the country,’’ he said at Mount 
Marion. ‘‘We are so much better off in the United States than a whole 
lot of other nations of the world that I wish we could pass some of our 
poise on to them. I wish we could give them some of the fundamentals of 
our American democracy.” 

The ‘‘new generation’’ faced complexities of life and of government 
unknown to the Dutch pioneers of the Hudson Valley, Mr. Roosevelt said. 

But, he asserted, ‘“‘we are not changing the fundamentals” in meeting 
new conditions. 

“In my belief, we are always going to keep our feet on the ground as a 
nation in the future, just as we have in the past,”’ he said. 

The reason for the presence at the countryside fete of the President of 
the United States in his White House automobile, surrounded by State 
troopers and Secret Service agents and followed by a cavalcade of 10 cars 
bearing newspaper men and photographers, was a letter to the President 
pe in February by Mrs. Warren D. Myer, President of the Ladies Aid 

ety. 

In his address, which was made while he was sitting on the back of his 
car, Mr. Roosevelt said that he was there because of the opening para- 
graphs of the letter, which asked his presence at the event to help raise 
funds to continue the church. 

‘“‘You must be weary of great affairs, s0 maybe this simple invitation 
= Please you," the letter read; and in commenting upon it Mr Roosevelt 
said: 

“Sometimes I am weary of great affairs, but I would be a lot wearier if 
it were not for simple parties of this kind.” 
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President Roosevelt Conducts Reporters on Tour of 
560 Acres He Has Planted in Timber at Hyde Park, 
N. Y.—Expedition Is Interpreted as Reply to Tax 
Charges by Representative Fish 


President Roosevelt on July 4 led newspaper men over a 
tour of 560 acres of land which he owns at Hyde Park, N.Y., 
and explained in detail his operation of the land for com- 
mercial purposes in raising timber. It was generally believed 
that the tour was intended partially as a reply to charges 
made by Representative Fish, who had asserted on the floor 
of the House that Mr. Roosevelt used the losses on bis land 
at Hyde Park as a deduction on his income taxes, and that 
he applies the same process to his farm in Georgia. It was 
pointed out that the President’s property is distinct from 
the estate owned by his mother, and that it contains four 
groups of buildings, three of which were standing when he 
purchased the land. A dispatch from Hyde Park, N. Y., 
to the New York “Herald Tribune” on July 4 from its staff 
correspondent, Ernest K. Lindley, in describing the tour, 
said in part: 

All three of these groups are occupied by tenants, two of whom do general 
farming on about 50 acres. The fourth block of buildings consists of the 
cottage, furniture shops and related buildings at Val Kill. Except for 
somewhat more than 100 acres used by tenants, the President is devoting 
all of his land to tree crops. He does no farming, n3 emphasized. 

About 300 acres of the President’s land was in woods when he bought it. 
He has cleared out these woods—all but one tract bought two years ago— 
removing dead and badly formed trees of no commercial value, such as 
birch and iron wood On these acres he is practicing what is called ‘‘con- 
tinuous stand" forestry. Every year he cuts out a few mature trees and 
sells them for lumber and cuts a few others for sale as cordwood. He expects 
to continue this indefinitely, cutting no more rapidly than new growth 
occurs, The trees in these old woodlands are a mixture of hardwoods and 
evergreens, 

The second phase of the President's business is raising Christmas trees. 
Every year for eight years he has planted about 10 acres in Norway spruce, 
white spruce and balsam spruce, for sale as Christmas trees. It takes about 
10 years to raise good-sized Christmas trees from the two-year-old trees 
which he buys from the State. 

He plans to add to his Christmas tree plantations for two years more. 
Then he will have a 10-year rotation which he expects to continue indefi- 
nitely. He said he cut a few, about 800, of his first planting of Christmas 
trees last December—and that he will cut more this year. 

——_————_ 


President Roosevelt Asks Public to Cooperate to Pre- 
vent Forest Fires Which Are Destroying Forest 
Wealth at Rate of $51,000,000 Yearly 


‘‘Cooperation of our’ citizens in being careful with fire in 
the woods and in reporting small fires promptly” 1s urged 
in a statement by President Roosevelt made public on July 2, 
in furtherance of the campaign for forest fire prevention 
which is being conducted by the Department of Agriculture 
among the Boy Scouts at their Washington Jamboree. In 
calling attention to the destruction suffered through forest 
fires the President says ‘‘we are destroying our forest wealth 
through fire alone at the rate of $51,000,000 a year.”” The 
President’s statement follows: 

More than 30 years ago we, as a nation, began a great battle to save 
our forest resources. 

This battle we are renewing, I am proud to say, over a wide front. Twelve 
million acres of land unsuited to agriculture have been acquired by the 
Government since 1933 and will be given a chance to become again a rich 
domain of useful trees, clear streams and abundant wild life. More than a 
billion seedlings have been set out in areas so completely ruined by cutting 
and burning that nature’s methods of reforesting had little chance against 
man’s methods of destruction. 

Foresters and the men of the CCC are doing their part in the battle to 
protect and increase our forest wealth, but they are waging a stubborn war 
against fire. 

Behind this simple statement there is a tragic story. Nine times out of 
ten the thing that starts a forest fire is man’s carelessness or his indifference. 
It is hard to believe, but 25% of all our forest fires are incendiary in origin. 
Another 25% are caused by smokers. We are destroying our forest wealth 
through fire alone at the rate of $51,000,000 a year. 

This frightful waste of a vital natural resource can be greatly reduced 
through the whole-hearted cooperation of our citizens in being careful with 
fire in the woods and in reporting small fires promptly. I urge you to do 
your part in helping us to keep fire away from our forests. 


——____-- 


President Roosevelt Asks Senate to Ratify Interna- 
tional Sugar Agreement Signed at London Last May 


President Roosevelt in a special message to the Senate on 
June 28 asked that body to ratify the international agree- 
ment signed at London on May 6 designed to regulate the 
production and marketing of sugar. The agreement, signed 
by representatives of the United States and 20 other coun- 
tries, is designed to become effective on Sept. 1. The follow- 
ing regarding the agreement is from an Associated Press 
dispatch from Washington, June 28: 

It provides that exporting countries shall undertake limitation of their 
shipments to the free market, in which is handled all of the commodity 
not dealt with on a preferential basis. The agreement fixes specific quotas 
for the exporting nations, subject to adjustments annually by an inter- 
national sugar council. 

This country is not an exporting nation. It is affected because a small 
fraction of the American sugar market is free, open to foreign countries 
on a non-preferential basis. The free market in this country is now limited 
by law to 26,000 short tons, and under pending legislation it would be 27,000 
tons, or slightly more if the Philippine Islands fail to fill the 1,029,781-ton 
quota proposed for them. 

In his message to the Senate asking ratification of the 
agreement, President Roosevelt said that “is a matter of 
great practical importance that the Senate give consideration 
to it at the present session.” The President’s message 
follows: 
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To the Senate: 

I transmit nerewith an international agreement regarding the regulation 
of production and marketing of sugar and an annexed protocol concerning 
transitional measures, signed at London on May 6, 1937, by the delegates 
of the United States of America and certain other countries, to an Inter- 
national conference held for the purpose of considering the problems of such 
regulation. ‘The agreement and protocol were signed in respect of the Com- 
monwealth of the Philippines by a delegate representing the Commonwealth 
in the United States delegation. 

The instruments have my approval and I request the advice and consent 
of the Senate to the ratification of the agreement. The agreement is de- 
signed to come into force on Sept. 1, 1937, and it is a matter of great practi- 
cal importance that the Senate give consideration to it at the present session. 
After the action that the Senate may take on the agreement, action by the 
Phillipine Assembly will be necessary to implement the commitments made 
thereunder by the Commonwealth before I shall be in a position to ratify 
the agreement. 

The attention of the Senate is invited to the Report of the Delegate of the 
United States to the London Conference which I transmit with the agree- 
ment. 

The White House, June 28, 1937. FRANKLIN D. ROOSEVELT 
——@——__—- 


President Roosevelt Orders Department Heads to 
Effect Annual Saving of $400,000,000—Hopes to 
Achieve ‘“‘Layman’s Balance’’ of Federal Budget 
This Fiscal Year 

President Roosevelt on July 6 made public the text of a 

letter he had sent on June 23 to the heads of Government 
executive departments, agencies and establishments, in 
which he ordered a total saving of $400,000,000 in an 
attempt to effect a ‘“‘layman’s balance” in the Federal 
budget for the current fiscal year. He thus forecast an 
aggregate saving of 10% in executive expenditures. The 
President explained at a press conference that there are 
statutory limitations to certain phases of this economy 
drive, since he had no power to reduce salaries of Govern- 
ment workers, certain expenses of the army and navy, and 
the $400,000,000 that must be put aside each year for debt 
retirement. He added, however, that savings can be made 
by curtailing certain Government activities. 

The text of the letter dated June 23 is given below: 


In preparing the apportionments of funds available for the fiscal year 
1938, as called for by Treasury Department Circular No. 494, Revision 
No. 4, of June 11, 1937, it is my desire that there be set up such reserves 
as will amount in the aggregate to not less than 10% of the total amount 
of all funds that are properly susceptible to the establishment of reserves 
for that fiscal year. 

It will not be possible, of course, to establish a reserve in such an appro- 
priation as the one for payment of interest on the public debt; and there 
will be numerous appropriations where it will be impracticable to establish 
a reserve of as much as 10%. 

In the aggregate, however, the reserves should equal that percentage 
of all apportioned funds susceptible to the establishment of such reserve, 
and I have asked the Acting Director of the Bureau of the Budget to see 
that the apportionments for the fiscal year reflect that accomplishment. 


A Washington dispatch of July 6 to the New York “Times” 
outlined the President’s comments at his press conference 
as follows: 

Asked whether such a saving would bring about by June 30, 1938, the 
“layman's balance’ in the budget which on several occasions he has pre- 
dicted, the President said that he could only keep on hoping that it would 
be achieved in that time. 

The economies have been discussed by the Cabinet members, he indi- 
cated, in so far as they would affect the departments. The heads of the 
independent agencies and establishments will see him in the next few days 
to discuss their methods. 

Mr. Roosevelt pointed out that,*lacking legislative authority, he and 
his aides could not reduce Federal salaries, cut the ration allowances of the 
army and navy, reduce expenditures for statutory debt retirement, and 
kindred items. Therefore, he concluded, the 10% goal could be achieved 
only by viewing the problems of each governmental agency in its own light, 
and trusting its executive to find the means of having on hand, at the end of 
the fiscal year, 10% of the allowance Congress had voted for that period. 

Certain activities of the Government, of course, will have to be restricted 
the President conceded, but he declined to indicate which he had in mind. 

When the fiscal year ended last Wednesday, June 30, the Treasury found 
that the gross public debt had been increased to $36,425,000,000 from the 
level of $33,779 ,000,000 on June 30, 1936, a gross increase of $2,646,000 ,000. 
The net deficit for the fiscal year, made up of the difference between income 
and expenditures, exclusive of debt retirement, was $2,707 ,000,000. 

The President explainéd on June 29 that the apparent increase in the 
public debt was greater than the actual increase, because of the setting up 
of reserve funds for old-age pensions, veterans’ benefits and similar trusts. 
He has made no secret of his concern over the budget situation, however; 
particularly since revenues of recent months have fallen below estimates. 

Last April an economy drive had a brief existence in Congress. When 
it came to voting the appropriation bills, both Houses showed little actual 
inclination to pare expenses, but Mr. Roosevelt’s proposed economies may 
do something to rectify congressional oversights. 

——@———. 

President Roosevelt Signs Measure Carrying Appro- 
priations for CCC, Railroad Retirement Account, 
Tax Inquiry, and Other Expenditures 

F President Roosevelt on July 2 signed an appropriation bill 

providing funds for the Civilian Conservation Corps, the 

railroad retirement account, the joint Congressional commit- 
tee investigating tax evasion, pay for House and Senate 
pages, and for other expenditures. As noted in our issue of 

July 3, page 40, President Roosevelt on June 28 signed a bill 

extending the life of the CCC for three years until June 30, 

1940. The railroad retirement account was created by the 

Railroad Retirement Act of 1937, the text of which is given 

elsewhere in these columns of today. ; 

The appropriation bill signed by the President on July 2 
was approved by the House on June 30 and by the Senate 
on Ju uy 1. It provides an appropriation of $350,000,000 for 
the CCC for the 1938 fiscal year; $99,880,000 for the railroad 
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retirement account, 1937 and 1938 fiscal years; necessary 
funds for the payment of salaries of 21 pages of the Senate 
and 47 pages of the House, at $4 per day each, for the period 
July 1, 1937 until the last day of the month in which Congress 
adjourns; $50,000 for salaries and other expenses of the Joint 
Committee on Tax Evasion and Avoidance for the fiscal 

ears 1937 and 1938; $30,000 for the rent of buildings in the 
District of Columbia for the Department of Agriculture for 
the 1938 fiseal year; and $500,000 for the establishment of 
‘the fund for the payment of Government losses in ship- 
ment,’’ authorized by the ‘‘Government Losses in Shipment 


Act.”’ 
———— 


Bankhead Farm Tenancy Bill Passed by Senate’and 
House—Measure Sent to Conference for Adjust- 
ment of Senate Amendments 


The Senate on July 2 amended and passed, without a record 
vote, the Bankhead farm tenancy bill, which, after two years, 
would authorize the appropriation of $50,000,000 annually 
‘to encourage and promote the ownership of farm homes” 
by farm tenants. ‘The measure was approved by the House 
on June 29 by a vote of 308 to 26. It now goes to conference 
because of Senate amendments. The bill creates a corpora- 
tion with a capital stock of $10,000,000, and authorizes an 
appropriation of $10,000,000 the first year, $25,000,000 the 
second year, and $50,000,000 the third year and thereafter. 
Senator Bankhead, of Alabama, also sponsored a measure 
two years ago which provided an outlay of $50,000,000 
annually over a 10-year period, which bill passed the Senate 
but failed to come up for a vote in the House. 

Regarding the bill sent to conference on July 2 we take the 
following from a Washington dispatch, that day, to the New 
York ‘‘Times”’ of July 3: 

The law as passed by both houses stipulates that preference be given to 
applicants who are farm croppers, tenants, farm laborers and persons 
“recently farmers’’ who are married or have dependent families.. 

As passed by the House the bill vested in the Secretary of Agriculture 
authority to appoint or remove the three members of the Administration 
Board, all of whom were to be members of the Department of Agriculture 
staff. This provision was eliminated by the Senate. 

Another amendment eliminated a provision in the House bill which made 
the Farmers Home Corporation, the administrative board, exempt 
from any of the laws ‘‘governing the expenditure of public funds.”’ 

A third amendment made all appointees under the bill, whose salaries 
are $4,500 or more, subject to confirmation by the Senate. In a message 
to the Senate a few days ago President Roosevelt expressed disapproval of a 
similar provision in the bill appropriating money for the Social Security 
Board. In the opinion of the President, these appointments should be 
subject to Civil Service regulations. 

An amendment proposed by Senator Bailey restricted overhead expenses 
of the FHC to $400,000 annually and took from the corporation the power 
of eminent domain. It was adopted. 

An amendment by Senator O’Mahoney to place all employees of the 
corporation, except field and temporary employees, under Civil Service 
was rejected. Also rejected was an amendment prohibiting the sale below 
cost of any equipment or other property, title of which was held by the 
corporation. 


- — 
Se 





President Roosevelt Seeks Vote on Farm Legislation 
This Session—Regarded As Favoring Ever-Normal 
Granary Plan 

On July 6 President Roosevelt made known that he would, 
in a day or two, send communications to the Chairmen of the 

Senate and House Committees on Agriculture recommending 

passage by this Congress of general farm legislation. While 

the President failed to reveal on July 6 what particular form 
of legislation he favored, it is believed he had in mind the 
ever-normal granary plan of Secretary of Agriculture Wallace, 
which has the approval and support of the American Farm 

Bureau Federation. A measure containing the principles of 

Seeretary Wallace’s plan was submitted to Congress last 

May, as noted in our issue of May 22, page 3425. This 

measure would provide for Government control of cotton, 

wheat, corn, rice and tobacco. The following bearing on 

President Roosevelt’s announcement of July 6 is from a 

Washington dispatch, of that date, to the New York ‘‘Times’”’ 

of July 7: 

The President's decision to intervene personally in behalf of the plan as 
a means to lend greater stability to farm income and consumer prices was one 
tangible outcome of the Jefferson Islands Democratic harmony picnic. Pre- 
viously there had been an ‘‘understanding’’ between Secretary Wallace and 
administration leaders in Congress that action on the farm program would be 
delayed until the next session. 

Chairman Jones of the House Committee broke his silence on the measure, 
introduced by Representative Flanagan of Virginia, and in a statement dis- 
sented from salient features of the plan which Mr. Wallace has urged before 
the House and Senate groups. 

Representative Jones for Extending Present Act 

While stating that he was in “thorough accord with the desire for general 
legislation to improve the farm program," Mr. Jones said that the present 
soil-conservation program should be made the basis of any permanent 
measure. 

Under the Wallace-Farm Bureau plan, the soil-conservation program 
would be superseded by an elaborate scheme combining the ever-normal 
granary principle with commodity loans, benefit payments and production 
control. 

Without referring directly to the Ever-Normal Granary Bill, Mr. Jones 
dissented from several of its features, including ‘‘positive and universal pro- 
duction control,’’ applicable to all agricultural producers whether or not 
they participated in the program and shared in the financial benefits. 

Under the pending measure the Secretary of Agriculture would be author- 
ized, when farm surpluses were in excess of a given percentage of ‘‘normal,”’ 
to impose rigid quotas on the national output of specified crops, ratings 
under the quotas to be allotted by local committees to individual farmers. 
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The terms of the bill would apply only to wheat, cotton, corn, rice and 
tobacco; and Mr. Jones’s proposal that no such limitation be applied is ex- 
pected to meet with determined opposition from the sponsors of the bill. 
Particularly opposed to a provision in the Farm Bureau's plan that would 
discontinue Federal benefit payments for performance of soil-conserving and 
soil-building practices, Mr. Jones said: 
“It has been a long fight to secure the present program. For many years 
I have had a part in this fight for equality for agriculture. The present pro- 
gram is based on solid ground, that of preserving our soil fertility. The 
entire nation is interested in soil conservation. We should not destroy or 
jeopardize the present program until we know we have something better.” 
Mr. Jones said he would introduce a bill soon to carry out the points he 


suggested. 
—-—~<._____- 


Ratification by United States Senate. of Eight Treaties 
Adopted at the Inter-American Conference at 
Buenos Aires in December—Treaty With Mexico 
also Ratified 


The Inited States Senate ratified on June 29 eight treaties, 
known as the Pan American treaties, adopted last December 
at Buenos Aires, Argentina, at the American Conference for 
the Maintenance of Peace. 

President Roosevelt, who during his voyage to South 
America opened the conference on Dec. 1, submitted the 
eight agreements to the Senate for ratification on May 26, 
as indicated in these columns May 29, page 3597. Accord- 
ing to Associated Press accounts from Washington on 
June 29, the eight pacts and a minor Mexican treaty were 
ratified by the Senate on that date without a dissenting 
vote and with virtually no debate. Some of ‘hem, it was 
added, were not even read, but merely explained briefly by 
Key Pittman, Democrat (of Nevada), Chairman of the For- 
eign Relations Committee. The same advices said that 
Senator Hiram Johnson (Republican) of California, registered 
through Senator Charles L. MeNary (Republican) of Oregon, 
his opposition to three of the Buneos Aires treaties, but dit 
not appear to explain it. 

The eight Pan American treaties ratified were: 

1. Convention for the Maintenance, Preservation, and Re-establishment 
of Peace. 

2. Additional Protocol Relative to Nonintervention. 

3. Treaty on the Prevention of Controversies. 

4. Inter-American Treaty on Good Offices and Mediation. 

5. Convention to Coordinate, Extend, and Assure the Fulfillment of 
Existing Treaties Between the American States. 

6. Convention on the Pan American Highway. 

7. Convention for the Promotion of Inter-American Cultural Relations. 

8. Convention Concerning Artistic Exhibitions. 


In explanation of the treaty with Mexico on June 29, 
Senator Pittman had the following to say in bringing it before 
the Senate on that day: 

It relates to the Gadsden Treaty of 1853. The object of the treaty is to 
repeal Article VIII of the Gadsden Treaty Article VIII provided for the 
construction of a plank road or railroad across the Tehuantepec Peninsula 
which might be used by citizens of the United States equally with citizens 
of Mexico. At the present time there is no necessity for that article, and 
Mexico desires it repealed. The treaty now pending is for the purpose of 
repealing Article VIII of the treaty of 1853. 


-— 
—_- 


Reciprocal Trade Agreement Between United States 
and Costa Rica Proclaimed by President Roosevelt 


A reciprocal trade agreement between the United States 
and Costa Rica has been proclaimed by President Roosevelt 
to become effective Aug. 2, according to an announcement 
July 3, by the State Department at Washington. In a 
Washington account July 5 to the New York “Journal of 
Commerce” it was stated that a breakdown of this trade 
agreement was made public by the State Department some 
months ago. From the same advices we also take the 
following: 

Pointing out that the agreement is the ninth concluded between the 
United States and a Latin-American country, the Department added: 

‘All of the agreements which have been negotiated and signed to date 
will, therefore, in effect by Aug. 2, 1937." 

Proclamation of the pact by President Roosevelt followed its signing at 


San Jose on Nov. 28, last, and formal approval by the President of Costa 
Rica on July 2. 

In his letter to Secretary of the Treasury Morgenthau, in which he made 
known his signature of the trade pact, President Roosevelt explained the 
Administration's reciprocal trading policies whereby duties proclaimed 
under this and other agreements shall be applied to all countries except those 
specifically exempted from the treatment. 

“Because I find as a fact that their treatment of American commerce is 
discriminatory,’’ the President said, ‘I direct that the proclaimed duties 
shall not be applied to products of the following countries: Commonwealth 
of Australia, Germany.” 


Other reciprocal trade pacts entered into by the United 
States were referred to in our Feb. 27 issue, page 1369. 


- — 
Qe 


Senate Opens Debate on Compromise Court Reorganiza- 
tion Bill—Plan Would Enable President to Appoint 
1 Justice Each Year to Supreme Bench for Each 
Incumbent Over 75—Senator Robinson Leads 
Proponents—Proposed Constitutional Amendment 
Sponsored by Senator Burke 


Open debate in the Senate on President Roosevelt’s plan 
to reorganize the Federal judiciary was begun on July 6, 
when a compromise amendment, sponsored by Senator 
Hatch, was advocated by Senator Robinson, majority 
leader. The compromise would authorize presidential ap- 
pointment of one new justice each year to the Supreme 
Court for each incumbent justice more than 75 years of 
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age. Debate on the substitute, to which reference was made 
in our July 3 issue, page 40, was begun by Senator Rob- 
inson, after the Senate had agreed on July 6, without a 
record vote, to take up the new bill. Associated Press ad- 
vices from Washington, July 6, further said: 

The Democratic leader next moved to substitute for the original bill 
submitted by President Roosevelt the compromise informally introduced 
last- week. 

*Before making this motion the Arkansan had served notice he would 
use every means available to break any filibuster and to force a vote. 

In his remarks to the Senate, Majority Leader Robinson 
said: 

Those who have collaborated in the preparation of the substitute amend- 
ment, particularly including the Senator from Kentucky (Mr. Logan), 
the Senator from New Mexico (Mr. Hatch), and myself, have had in mind 
the criticisms which have been directed in public addresses, and in news 
and magazine articles, against the original bill, presented by the Senator 
from Arizona (Mr. Ashurst), the Chairman of the Committee on the 
Judiciary, very shortly after the President sent to the Congress his message 
on this important subject. 

As everyone who hears me realizes, there has been great diversity of 
opinion not only among those who are opposed to any legislation pro- 
viding for the reorganization of the Federal courts, but also among those 
who feel that conditions justify, if they do not require, a change in our 
statutes relating to the questions at issue. 


In explanation of the substitute bill, Senator Robinson 
had the following to say: 


The Substitute 

The substitute amendment provides for the appointment of one justice 
in each calendar year in relation to such justices of the Supreme Court 
as may be serving after they -have reached the age of 75 years. There 
seems to be widespread if not general or universal sentiment in favor of 
the retirement of justices who have attained that age. It is not that all 
men who reach 75 lose their powers of reasoning or of judgment, but it 
is that by common acceptance those who have passed beyond 75 usually 
are in a state of mental and physical decline. Our statutes have recog- 
nized the wisdom and the necessity for judges who have the physical 
vigor to perform the tasks that are assigned to them. Heretofore pro- 
vision has been made for voluntary retirement at the age of 70 years, and 
that policy has not only been approved in general public opinion but it 
has been advocated by some justices of the Supreme Court who now have 
passed far beyond 70 years, and who quite naturally are unable to apply 
to themselves the theory and the doctrine they have sought to apply to 
other judges. 

The statute, as proposed in the pending amendment in the nature of a 
substitute, permits the appointment by the President of one additional 
justice of the Supreme Court in each calendar year where a justice or 
justices are serving beyond the age of 75. I know it has been said by 
sume, and I expect that it will be repeated in the memorable debate that 
is to follow my statement, that the principle incorporated in this legisla- 
tion in the particular to which I am now referring is erroneous, that it is 
disregardful of the spirit of the Federal Constitution, that it tends to 
give to the President dictatorial powers. Later, during the course of 
the debate, it may be my privilege to elaborate the arguments which 
appear to me consistently to refute that contention. It suffices for my 
purpose on this occasion to say that during the course of this prolonged 
controversy Senators who lead the opposition to any legislation have 
introduced constitutional amendments substantially conforming to the pro- 
visions of this bill. 

No moral or legal reason can be assigned in justification to resorting 
to the complicated and difficult process of constitutional amendment in 
preference to the legislative process if it appears that the legislative 
proposal is itself within the Constitution. I make the declaration now, 
in order that it may be considered by those who oppose the position I 
take, that no serious question has been raised by any lawyer, either in 
this body or in the country at large, that it is within the power of the 
Congress to enact the legislation contemplated in the proposed substitute ; 
and, if that be true, then the only question left in that particular is one 
of policy. Manifestly it is neither necessary nor desirable to resort to 
the slow and difficult process of amending the Constitution if substantially 
the same ends may be brought about by the enactment of legislation. 


Following a White House conference on July 6, Senator 
Wheeler (Democrat) of Montana, leader of the forces 
opposing judiciary reorganization, indicated that he is still 
opposed to any compromise which would add any justices 
to the Supreme Court. Both Senator Wheeler and Senator 
Bone (Democrat) of Washington talked with President 
Roosevelt more than an hour after the President’s return 
from Hyde Park, N. Y., where he had been since July 1. 
Mr. Wheeler declined to indicate the nature of the con- 
versations, but admitted that the court bill had been dis- 
cussed. He added, however, said the Associated Press, that 
the parliamentary situation in the Senate would not be 
affected by the talk. 

In part, we also quote from the Associated Press ac- 
counts, July 6, regarding the Senate debate that day: 

Under Mr. McNary’s questioning, Mr. Robinson agreed that once the 
bill was taken up and a substitute approved, the original bill would not 
be open to amendment. 

Mr. McNary asked whether Mr. Robinson planned to continue with 
the court debate without consideration of other legislation. Mr. Robinson 
replied that he would not object to consideration of pressing or emergency 
legislation, but would reserve full freedom of action in view of the 
filibuster threats. 

“If a filibuster develops, as threatened by the opponents of this legis- 
lation,’’ the majority leader said, “I shall take the action prompted by 
the circumstances. . . . 

“Considering that it has been heralded from one end of the land to 
the other that opponents intend to obstruct the business of the Senate, I 
announce my intention to keep this bill before the Senate until it is 
disposed of.” 

Before Mr. Robinson’s motion—to take up the bili— could be voted on, 
Senator Clark, Democrat of Missouri, a foe of the measure, called for a 
quorum. It was quickly obtained. Most Senators already were in their 
seats. 

Mr. Robinson’s motion was then agreed to without a record vote, and 
the long-awaited battle was under way. 
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Before the Senate, on July 7, Senator Logan (Democrat) 
of Kentucky reproached his party colleagues for turning 
out an anti-court bill report “which has been seized upon 
by enemies of the President” for use as a campaign docu- 
ment, his remarks bringing rejoinder from Senator Burton 
K. Wheeler to the effect that “I think the Senator is seeing 
bogey men.” 

United Press accounts from Washington, July 7, adda, 
in part: 

Senator Logan’s speech followed one by Senator Joseph F. Guffey (Dem., 
Pa.), in which the latter said the “palm for the masterly political 
strategy” employed by the Supreme Court must go to ‘“‘the supremely 
clever politician and scholarly Mr. Chief Justice Hughes.” 

Their speeches were the only ones made today, as the Senate met early 
and recessed at 1 p. m. so that members might attend the all-star baseball 
game. Opposition Senators, however, entered into the debate by means of 
pointed questions. 

Senate sentiment appeared to grow, meanwhile, in favor of a constitu- 
tional amendment compelling retirement of Federal judges at 75, as a 
proposal supplementary to the compromise Supreme Court bill on which 
the Administration hopes for action. Senator Edward R. Burke (Dem., 
Neb.), No. 2 oppositionist, is sponsoring such an amendment, and the 
Senate Judiciary Committee plans to consider it, with others, at a 
secret session next Monday. cat. i 

Senator Guffey read his speech and refused to permit interruptions. 
After he finished opponents hammered him with questions and he finally 
yielded the floor. 

The Pennsylvanian charged that “the present period of the Supreme 
Court will go down in history as a time in which partisan politics played 
a role of great magnitude in the court’s deliberations and in its decisions.’’ 
Elaborating on what he described as Chief Justice Hughes’s “tactics 
behind the scenes,’’ he said: 

“The letter of the Chief Justice to my eminent colleague, the Senator 
from Montana, in which he rendered an advisory opinion to the effect that 
all cases should be considered by the full court, and not by one or more 
members, was extremely effective. The resignation of Justice Van De- 
vanter, coming as it did on the morning when the Senate Judiciary Com- 
mittee was voting on the reorganization bill, was especially well timed.” 

He appealed to his Democratic friends to end their ‘‘artificial political 
alignment’? with the Republicans. 


According to United Press advices from Washington July 
8 the President’s Senate leaders struck a surprise blow at 
openmate of the Court reorganization by invoking strict 
debating rules to head off filibusters in a move that aroused 
bitter futile protests. Continuing the advices said in part: 


The move seemed to catch the opposition off guard shortly after they 
scored a point against the Administration. This came just before the 
Senate met, when Senator John H. Bankhead (Dem., Ala.) announced he 
would vote against the compromise bill which would permit the President 
to name three new Supreme Court justices within six months. 

Senator Burton K. Wheeler, opposition field marshal, promptly met and 
defied the challenge by announcing that as long as he was on the floor he 
would object to all unanimous consent requests that might permit con- 
sideration of any other business. 

Both sides realized on this third day of debate on the most controversial 
issue in years that the fight will be to the finish with no quarter given. 


Yesterday (July 9) Senator Wheeler, opening the fourth 
day of debate on the Court bill, objected to the request of 
Senator Pope (D., Ida.) for unanimous consent on introduc- 
tion of a new deal farm aid bill. As to this United Press 
accounts stated: 


The Montana Senator had been recognized by the chair for the start of 
his address on the Court bill when Senator Pope made his request. 

Mr. Wheeler leaned toward Majority Leader Robinson and shook his 
head. 

‘‘As I announced yesterday, I will object to unanimous consent for any 
business,’’ the Montanan said. He referred to the announcement yesterday 
by Senator Pittman (D., Nev.), President protem. that every Senate rule 
against filibustering would be enforced. 

Senator Pope was forced to abandon his effort to introduce the farm bill 
for the time being. 


in 
— ° 





Approval in Amended Form of Wage and Hour Bill by 
Senate Committee on Education and Labor 


In amended form the Senate Committee on Education 
approved on July 8 the Black-Connery wage and hour bill. 
As reported to the Senate by Senator Black on that day, 
said the Washington advices to the New York ‘‘Herald- 
Tribune” most of the controversial provisions have been 
rewritten. It is noted in the same advices that the amended 
bill, product of secret arguing in executive sessions of the 
Committee, was approved unanimously by the 9 members 
who attended the morning session of the Committee on July 
8. Regarding the Committee action on the bill a dispatch 
to the New York “Times” from Washington stated that by 
accepting two amendments, to end a month-old controversy 
over the extent to which the proposed Labor Standards 
Board (created under the bill) could fix wages and hours, 
the Committee proposed that a minimum wage of not to 
exceed 40 cents an hour and a maximum work week of not 
less than 40 hours could be set by the board. 

The Committee voted to strike from the original bill a 
rovision permitting a proposed labor standards board to 
ix ‘‘fair’’ wages and hours above the level at which collective 

bargaining was deemed inadequate. The Associated Press 
noting this added: 

It was this provision to which many spokesmen for industry objected most 
strenuously. John L. Lewis, head of the Committee for Industrial Or- 
ganization, also had opposed it. 

The original administration bill would have defined a minimum “non- 
oppressive’’ wage and a maximum ‘“‘non-oppressive’’ work week, but the 
Labor Standards Board would have been directed to vary these upward or 
downward to meet special conditions. 

It was stated by Senator Walsh that the underlying reason 
behind the reversal was that the Committee felt that too 
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drastic a transition from prevailing hours and wages in 
small industries and businesses might react to increase, rather 
than lessen, unemployment. Mr. Walsh was thus quoted in 
the “Times” dispatch of July 8, which continued in part: 


“The principal point in controversy,’’ said Mr. Walsh, ‘was the filing 
of fair labor standards in the bill with respect to wages and weekly hours of 
employment. 

“The many facivrs the board was to take into consideration in fixing 
minimum wages were not in controversy; but whether or not a fixed mini- 
mum wage for all industries should be inserted in the bill, as well as a fixed 
number of hours per work-week, was the source of much dispute. 

“It was claimed by the Department of Justice that it was necessary to 
fix some definite number of hours per work-week and a definite minimum 
wage in order to have the Act constitutional and to give the Board created 
by the Act jurisdiction.. This led to sharp differences of opinion as to what 
should be the maximum work week and the minimum wage in any par- 
ticular industry. 

‘‘One group favored giving the Board jurisdiction to fix a minimum wage 
between $12 and $16. This proposal was opposed by labor organizations 
and others on the ground that it would tend to make $12 the standard 
minimum. 

‘The same controversy existed as to whether the work week should be 
fixed by the Board between 36 and 40 hours for different industries. An- 
other group favored fixing a flat 40 hours per week for all industry and a 
40-cent per hour minimum wage for all industry."’ 

The evidence before the Committee clearly indicated, said Senator 
Walsh, that while the shortest work week possible was desirable, a large 
number of industries were now working employees in excess of 40 hours 
weekly. Suddenly to require a 40-hour week would ruin some of these 
industries, he said, and lead to further unemployment. .. . 

In limiting the Board's powers to fix wages and hours, the committee 
wrote into the bill the following pronouncement: 

“Provided, that the Board's jurisdiction in declaring minimum wages 
shall not include the power to declare minimum wages in excess of 40 cents 
an hour, but higher wages fixed by collective bargaining or otherwise shall 
be encouraged, it being the objective of this Act to raise the existing wages 
in the lower-wage groups so as to approach as rapidly as practicable a 
minimum wage of 40 cents hour without curtailing opportunities for 
employment and without disturbance and dislocation of business and 
industry.”’ 

Chairman Black, it was noted in July 8 Associated Press 
accounts from Washinton said the bill’s requirements on 
minimum wages would prevent the board from fixing mini- 
mums below the prevailing rate in the affected community. 
No wage and hour standards would be fixed except after a 
hearing. From the same advices we quote : 


Prohibitions against ‘‘oppressive’’ labor practices, such as espionage and 
strike breaking, were stricken from the bill. Black said the Committee felt 
those subjects could be dealt with through the Wagner Act. 

The Committee adopted a proposal by Senator Ellender, Democrat, of 
Louisiana and others that the tariff commission be empowered to investigate 
differences in production cost between domestic and foreign producers as a 
result of the bill and to determining whether tariff increases should be made. 

All goods manufactured in violation of the proposed law be barred from 
Interstate Commerce. Intrastate commerce competing with interstate 
goods would be subject to regulation. Ordinary labor of children under 16 
and the hazardous employment of those under 18 would be prohibited. 
Persons employed in administrative, professional or local retailing capacity. 
as defined by the Board, would be exempted as wouid aiso seamen, fisher- 
men, railroad employees whose hours of service already are limited, are also 
exempt. 

In reporting the Committee's action to the Senate, Chairman Black said 
he would seek passage of the bill this session. He also urged enactment of 
permanent farm legislation and a housing bill before adjournment. All 
three measures, he asserted, ‘‘are in the direct scope of the Democratic 
platform of 1936.”’ 

The conclusion of hearings on the bill by the joint Senate 
and House Labor Committee was noted in our July 3 issue 
page 42. The introduction of the bill, following President 
Roosevelt’s message recommending the legislation was 
referred to in our May 29 issue page 3598. 


in 
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Congress Approves Conference Report on $663,000,000 
War Department Appropriation Bill—Total Ap- 
proved Is $52,000,000 Above Budget Estimates— 
Senator Borah Attacks Fascism 


The Senate on June 23 without a record vote approved and 
sent to conference with the House the $663,000,000 War 
Department Appropriation Bill. The House approved the 
Conference report on June 30 while Senate approval of the 
report was registered on July 1. As noted in our issue of 
May 8, page 3103, the bill passed the House April 30. The 
bill as approved by the Senate exceeds budget estimates by 
$52,000,000 and is $84,500,000 above the appropriation for 
the last fiscal year. In the debate on the bill, Senator Borah 
attacked Fascism and Nazism, and charged that young men 
throughout the United States are being drilled in disloyalty 
to the United States. Senate discussion of the measure was 
described as follows in a Washington dispatch of June 23 to 
the New York ‘Herald Tribune’’: 

Mr. Borah spoke during discussion of an amendment offered by Senator 
Lynn Frazier, Republican, of North Dakota, which would have denied 
Federal aid to land grant colleges which required military training of con- 
scientious objectors. The amendment was defeated 15 to 52. 

“Throughout the large cities of the North there are night drillings and 
night teachings of hundreds, even thousands, of the young of this country 
in disloyalty to the American flag,’ he said. ‘‘Of course, when you speak 
about it to their leaders, the traitors who are at the head of the organiza- 
tion will tell you there is no incompatibility between their loyalty to Nazism 
and Fascism and loyalty to the American Government. Every one knows 
that that cannot possibly be true, and it cannot be thought to be true by any 
man possessed of intellectual integrity. 

“The teachings which are being given these young people train them to 
disbelieve in our form of government, to believe in loyalty to a form of gov- 
ernment which is at war with our system of government, that, Mr. Presi- 
dent, is going on all over the country.” 

Representation that this was not in conflict with Americanism, he con- 
tinued, was similar to the deception and duplicity being practiced by 





Volume 145 Financial 


Germany and Italy in making war on Spain while professing a desire for 


peace. 

i The War Department bill passed today combines the military and non- 
military bills passed by the House of the $417,000,000 military appropria- 
tion, it provides $33,756,561 for the purchase of new airplances and author- 
izes the Army to contract for $20,000,000 more planes to be purchased the 
following year. It provides for a standing army of 165,000. 


Exceeds House Figures 
The Senate bill exceeds the House appropriations by approximately 
$52,500,000, roughly the amount involved in its doubling of the House 
appropriation for flood control. With the $105,000,000 for flood control, 
the appropriation is $84,500,000 above the 1937 figure. 


a 


Members of New York State Board of Standards and 
Appeals Appointed by Governor Lehman—To Take 
Over Duties of State Industrial Board Except as 
to Workmen’s Compensation Cases 


On July 1 Gov. Lehman of New York announced the 
appointment of the three members who will constitute the 
newly created State Board of Standards and Appeals, which 
will take over from the Department’s existing State Indus- 
trial Board all matters except those relating to Workmen’s 
Compensation cases. William J. Picard of Albany former 
Deputy State Industrial Commissioner, has been named 
Chairman of the new Board, the other membership being— 
Joseph P. Craugh, Penn Yan, former Assistant Secretary of 
the Department of Labor and former Assistant Attorney 
General, and Raymond M. Fisher of Nanuet, former Referee 
in the Division of Workmen’s Compensation. 

Announcement issued by the State Department of Labor 
on July 8, said: 

All the functions of the present Industrial Board which was organized in 
1913 with the exception of review of Workmen's Compensation cases have 
been transferred to the new Board of Standards and Appeals under the 
amendments to the Labor and Workmen’s Compensation Laws. The new 
Board is charged with: 

1. Industrial Codes. To make, amend and repeal industrial codes; to 
test materials, devices and apparatus to be used pursuant to the provisions 
of the Labor Law and to approve, disapprove or revoke approval of devices, 
apparatus, machine guards which are now or hereafter required to be used, 
pursuant to the provisions of the Labor Law; 

2. Pass upon variations from the rules or provisions of the Labor Law 
with respect to the construction or alteration of fixtures and apparatus or 
the safeguarding of machinery and prevention of accidents when there 
are found to be practical difficulties or unnecessary hardship in carrying 
out the provisions of the Labor Law or the rules of the Board; 

3. To approve or disapprove applications for certificates of incorporation 
by employees seeking to organize a bona fide labor organization; 

4. To review the validity or reasonableness of any rule or order made 
under the provisions of the Labor Law. 

“Among important matters pending before the new Board,” stated Chair- 
man Picard, ‘‘are the following: 

“A proposed Industrial Code regulating the erection, repaid or demolition 
of buildings, including excavations; and, 

“Complete revision of the existing code regulating mercantile establish- 
ments, which has been pending for some time; 

“Applications for approval of certificates of incorporation which have been 
filed by various labor organizations; and, 

“Appeals from orders of State factory inspectors which are now on file. 


> 


Wisconsin “Little TVA’’ Bill Signed by Gov. La Follette 


The Wisconsin Development Authority Bill known as the 
“Little TVA” bill, was signed by Gov. La Follette of Wis- 
consin on July 1. The measure, it is said, embarks tne state 
upon a broad program of public utility ownership. The 
Governor in signing the bill used four pens, which he pre- 
sented to Senator John Anderson and Assemblyman Charles 
B. Perry, two of the incorporators of the WDA, Assembly- 
man A. J. Biemiller, Milwaukee, co-sponsor of the bill in 
the legislature, and John A. Becker, State Rural Electrifica- 
tion Co-ordinator. According to Associated Press advices 
from Madison July 1, Gov. La Follette stated that the three 
purposes of the law are to provide an agency to co-ordinate 
the 85 publicly owned utilities in the state, to expand rural 
electrification and to promote further public power develop- 
ment. 

Reporting the passage of the bill by the Senate (17 to 15) 
on June 16, a dispatch on that day from Madison to the 
Chicago “Daily Tribune” said: 

The “Little TVA" bill as passed by the Senate, is identical with the 
House-passed Biemiller measure. Thus, concurrence in either of the two 
bills will send to Gov. Phil La-Follette what has been labeled as one of the 
most radical legislative proposals in Wisconsin history. 

Pushed to the verge of Senate passage nearly two weeks ago, the “‘little 
TVA” measure was dragged into the battle arena today by Senator Roland 
E. Kannenberg. 

On June 25 the House concurred 61 to 24 in the Senate 
measure, sponsored by Senator Kannenberg. Under date 
of June 16 special advices form Madison to the Chicago 
“Journal of Commerce” said: 

Open from legal attack from two angles, the most controversial measure 
of the 1937 session, attacked by opponents as an opening wedge to collectiv- 
ism in Wisconsin, appeared to be headed toward its decisive test in the 
courts. Not only is the constitutionality of the bill questioned, but the 
combined Republican and Democratic opposition insists that it was not 
legally passed in the upper house. 

Stating that the bill enables the state to establish a public 
power system through a state-financed, non-profit corpora- 
tion, Madison advices July 1 to the same paper stated: 

The plan authorizes the already incorporated Wisconsin Development 
Authority to promote public ownership and operation of utilities and to 


carry on works on internal improvement denied the State by its constitu- 
tion. 
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In addition, the corporation’s articles authorize the WDA to engage in 
the power business itself, by leasing, buying and construction power sites, 
lines and dams and by issuing its own securities. The bill carried a starting 
appropriation of $10,000 and beginning today the corporation will receive 
an annual state appropriation of $60,000. 

Only banking, investment and building and loan businesses are specifically 
removed by the bill from possible invasion by the State financed corpor- 
ation. 


Chronicle 
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Increased Loans Reported by Production Credit 
Associations During Period Jan. 1 to June 1 


Favored by ideal crop and livestock conditions in most 
sections of the country, and a bright farm income outlook, 
the Farm Credit Administration’s 550 production credit 
associations registered another increase in business during the 
spring financing season, S. M. Garwood. Production 
Credit Commissioner, announced on June 25. He said that 
farmers obtained crop and livestock loans from the asso- 
ciations amounting to $122,066,000 from Jan. 1 to June 1, 
this year, compared to $101,004,000 in the same period last 
year. At present about 215,000 farmers have these short- 
term loans, the average size of which is about $750. Further 
remarks of the Commissioner were summarized as follows 
in ah announcement issued by the FCA: 

Mr. Garwood points out that the 2-to-5 county associations are currently 
supplying a larger amount of financing to farmers than any other offices 
under Federal supervision. The production credit associations range in 
number from one in Delaware to 37 in Texas, and have altogether over 
$152,000,000 in loans outstanding. 

Farmers got the first ‘‘production credit’’ loans in the winter of 1933-34, 
and have brought the associations more business every year since then; 
but this spring has been the first in four years that the associations have 
not been hampered by drought conditions over large sections of the country. 
Increases in business have been general. In Illinois and Indiana, for in- 
Stance, the loan volume is 25 to 50% ahead of last year; and in some of the 
southern States the associations are supplying as much as one-third of the 
total cash financing of the season's crops. 

“These new cooperative financing units, which usually do not lend for 
longer than 6 to 12 months, turn over their loans in a relatively short time; 
and have a unique collection record,”’ said Mr. Garwood. ‘At June 1, 
this year, only 1.44% of their loans were delinquent for as much as 30 
days. Over the past 12 months about one-third of the money advanced 
has been for crop production, one-third for livestock financing, and one- 
third for general farming.” 

» Production Credit Commissioner Garwood says much of the success of 
Farm Credit’s new production financing system is due to its educational 
work, particularly the annual meetings of the farmer stockholders, which 
this year attracted an attendance of 113,000. The follow through on 
these meetings will be a nation-wide series of regional meetings of the 
farmer-elected directors of the associations. The first of the 70 directors’ 
meetings began this week in the southern States; and will be followed by 
meetings in the other States during the remaining part of June and July 
and August. 

-— 
Over $25,000,000 Loaned in Three Years Through 
Federally Chartered Credit Unions 


Through their federally chartered credit unions the work- 
ing people of America Coes loaned themselves over $25,- 
000,000 in three years, said C. R. Orchard in Washington on 
June 26 in a summary of progress on the third anniver 

of the signing of the Federal Credit Union Act. Mr. Orchard, 
Director of the Credit Union Section in the Farm Credit Ad- 
ministration, regards this record as an evidence that wage 
earners and others of modest means are learning how to work 
together to cure their own financial ills. 

Mr. Orchard emphasized that the money for these loans 
comes entirely from the accumulations of the small surpluses 
of the workers themselves, except for occasional amounts 
borrowed by the credit unions. He further explained: 

While the Federal Government charters and supervises Federal credit 
unions it does not subsidize them. In three years the members of Federal 
credit unions have built up loan funds aggregating over $11,000,000. Our 
records show that this money is turned over in loans somewhat more than 
twice each year. 

In the great majority of cases the workers borrows either to clear off 
harassing debts or to serve some family need such as that for medical care. 

In Federal credit unions the loans have averaged about $65 in size, but 
this average steadily increases as the credit unions grow older and build up 
their resources. In the older State-chartered credit unions the average 
loan is around $150, 


Since the Federal Government began chartering credit 
unions, Mr. Orchard states, they have made over 350,000 
loans to their members, the maximum interest charge for 
which has been 1% per month on unpaid balances. So great 
is the demand for this service, he adds, that all but a small 
part of available funds are kept loaned out the year around. 

en 


Decrease Reported in Agricultural Loans Held by 
Commercial Banks During Latter Half of 1936 


A decline of slightly more than 6% in the amount of agri- 
cultural loans held by insured commercial banks during the 
last half of 1936 was reported June 25 by the Bureau of 
Agricultural Economics, United States Department of Agri- 
culture. The decrease was from $1,150,850,000 to $1,081,- 
148,000 from June 30 to Dee. 31, 1936, said an announcement 
by the Department of Agriculture, which further pointed out: 

Loans on farm real estate showed only a nominal decline of from $489,- 
244,000 on June 30 to $487,534,000 on Dec. 31. Personal and collateral 
loans decreased from $661,606,000 to $593,614,000 during the period, a 
decrease of 10%. 

The Bureau's analysis was based upon reports compiled by the Comp- 
troller of the Currency, the Federal Deposit Insurance Corporation and 
the Board of Governors of the Federal Reserve System. 

The decline in loans secured by farm real estate reflected in a large part 
a@ seasonal reduction of loans held by banks in the Southern States. The 
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amount of farm real estate loans on Dec. 31, which totaled $487 ,534,000, 
was only nominally higher than the low level reached at the end of 1935. 
Decreases were shown in all geographic divisions except in the East North 
Central, West North Central and South Atlantic States. In the two latter 
geographic divisions farm mortgage loans have shown a steady upward 
trend since 1933. 

The decreases in personal and collateral loans to farmers occurred in 
every geographic division except in the Mountain States. The decrease 
Was most marked where cotton production is the major agricultural enter- 
prise, representing to a large extent the sesaonal liquidation of loans for 
crop production purposes. In the Mountain States an increase was shown 
for every State except Montana, Wymoing and New Mexico, where range 
livestock numbers were reduced as compared with a year earlier. In other 
States of this region livestock numbers or values, or both, showed an in- 
crease as compared with a year ago. 

The decrease in farm real estate loans was largely confined to non-member 
State banks. This decrease more than offset the nominal increases in the 
farm mortgage loan holdings of national and member State banks. A 
decrease in outstanding loans to farmers on personal and collateral security 
was shown for both national and non-member State banks. 


Lin 
> 





Greater Advertising of New Security Issues Urged by 
A. E. Throop—SEC Counsel Says Wider Use of 
Prospectuses Will Aid Investors 


Institutions planning to market new security issues were 
urged on June 30 by Allen E. Throop, General Counsel of 
the Securities and Exchange Commission, to make greater 


use of newspaper advertising. Speaking before the New 
York Financial Advertisers Association, at the Lawyers’ 
Club in New York City, Mr. Throop said that publicity is 
the keynote of the Securities Act and that “the newspaper 
prospectus is just as much an expression of this fundamental 
objectivefas is the registration statement or the full offering 
prospectus.” “In a true sense,” he went on to say, “it 
gives the investor an introduction to the basic information 
of the prospectus and affords him an opportunity to decide 
whether he wants to look further into the issue and thereupon 
make his final decision as to whether to buy.” In analyzing 
a ee of the law regarding advertising of new issues, 
. Throop said in part: 

When provision was made for newspaper prospectuses in 1935, it was 
the thought of the Commission that offerings of substantial size could well 
be publicized through this medium; and at that time the desirability from 
all points of view of the use of the long-form advertisement was suggested 
to the investment banking community. It was felt that the use of this 
prospectus could aid in the achievement of a primary objective of the 
Securities Act—the dissemination of information—and could further the 
legitimate function of the underwriter. 

Of course, all new issues in which there is any appreciable public interest 
are announced at least through so-called ‘‘tombstone”’ advertisements. But 
these give the investor practically no facts on which he can intelligently 
determine whether the security may be adapted to his individual needs. 
On the other hand, the newspaper prospectus does contain genuinely 
illuminating material for the guidance of the individual investor, and may 
have real advantages to the house of issue beyond the immediate dis- 
position of the advertised security. Experience has demonstrated that this 
type of advertising is practical, may be readily prepared, and does not 
require excessive space. . . . 

As I understand it, the customary objection to the long-form advertisment 
is that it may in some way increase the potential liability of underwriters. 
It is suggested that in summarizing information there is a risk of omitting 
data, the absence of which may make the contents of the advertisement 
affirmatively misleading. Let us look at this asserted fear of misleading 
summaries and the spectre of augmented liability. I submit that this 
potential liability, at least so far as it is based upon a newspaper prospectus, 
may be so reduced by the exercise of reasonable care as to become practically 
negligible. 

In the first place, the rules governing a newspaper prospectus require 
the inclusion of only a restricted number of the items as to which informa- 
tion is contained in the offering prospectus. Furthermore, the information 
which must be contained in the offering prospectus is, on the whole, readily 
susceptible of condensation or of transfer in toto from the text of the offering 
prospectus itself. A summary of the issuer’s capitalization, a statement of 
the purpose of the issue, a disclosure as to whether or not there is a firm 
underwriting commitment and what the spread or commission is, are 
matters of plain fact which may be set forth with brevity and directness. 
The other principal items which must be included in the newspaper pros- 
pectus, namely, a statement as to general type of the issuer's business and 
a description of the securities offered, are matters which corporate lawyers 
have long been accustomed to summarize in offering circulars. In other 
words, it would appear that whatever risk is involved in the process of 
condensation is a risk which is primarily inherent in the preparation of the 
offering prospectus itself. 

In the second place, the risk of liability arising from summarization is 
one which existed long before the Securities Act. Prior to 1933 it was never 
regarded as presenting an insuperable obstacle to the advertisement of new 
security issues. Furthermore, the present-day underwriter has the ad- 
vantage of increased legal responsibility on the part of the officers and 
directors of the issuer, and accountants, engineers and other experts, 
which in consequence gives him greater assurance that he is correctly in- 
formed as to the date on which the offering prospectus and the summarized 
advertisement are based. 

Finally, bear in mind that there can be no liability for the omission of 
information unless it is specifically required by the rules governing the 
newspaper prospectus, or unless the prospectus, to quote the language of 
the statute, ‘‘omits to state a material fact necessary in order to make the 
statements in the light of the circumstances under which they were made, 
not misleading. . . .” 

The rules are explicit and, if they be followed, liability can arise only 
from an omission which gives rise to a “half-truth.’’ Furthermore, if, in 
the condensation of certain complex material, the underwriter has concern 
lest some inadvertent and apparently minor omission may possibly render 
some particular portion of the advertisement misleading, he can fairly 
protect both himself and the public by expressly stating that the informa- 
tion given is summarized and omits certain further facts set forth in the 
offering prospectus, which is available to each prospective purchaser and 
should be examined by him before any purchase is made, The purchaser 
can thus be put on full notice of the abbreviated character of any statement 
in the advertisement. In addition, the rules themselves require that the 
Newspaper Prospectus state that further information is contained in the 
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registration statement on file with the Commission, and in the offering 
prospectus which must be furnished to each purchaser. 


<i 
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Opposition to Barkley Bill Broadening Powers of SEC 
Voiced by Federal Advisory Counsil of Federal 
Reserve System—E. E. Brown and G. S. Canright 
Chicago Bankers Criticize Bill—L. S. Posner of 
Mortgage Commission of New York Takes Exception 
to Certain Provisions 

Objections to the Barkley Trust Indenture Bill are con~ 
tained in a report by the Federal Advisory Council of the 

Federal Reserve System presented to the Seante Banking 

and Currency Committee at Washington. Previous refer- 

ence to the bill, which broadens the powers of the Securities 
and Exchange Commission and views submitted thereon 
was made in our June 12 and June 19 issues, pages respec- 
tively 3938 and 4093. Criticism of the bill by the Council 
according to Carlton Skinner, Staff Correspondent at Wash- 
ington of the ‘‘Wall Street Journal,’’ was sent to Congress 
with the consent, but not necessarily the endorsement, of the 
Board of Governors of the Federal Reserve System. 
The advices from which we quote added in part: 


The vigorous and extended attack on the Barkley bill was based on two 
specific objections: 

1. ‘‘The Council feels strongly that the imposjtion of some of the liabilities 
as provided in the bill would create a situation where banks of deposit could 
not with safety to themselves or to the banking system as a whole accept 
corporate trusteeships."’ 

2. ‘“‘The Council believes that if banks of deposit declined corporate 
trusteeships, the resulting loss of revenue, particularly at the present time, 
would weaken the banking system and would not be in the public interest. 
Broadly speaking, no corporations other than banks of deposit have either 
the financial responsibility or the experience which qualify them to act as 
corporate trustees."’ 

The Council suggested that instead of the broad requirements placed on 
trustees in the bill as now drafted the measure should require a trustee 
prior to default only to perform specific duties listed in the indenture upon 
the receipt of specific evidence described in the indenture. It also urged 
that indentures be allowed to include an exculpatory clause such as the one 
used in New York State and approved by the SEC. Finally, the Council 
asked why it was necessary to rush the Barkley bill through at this session. 

The Barkley bill, to force adoption by corporations of a 
new form of trust indenture aimed at the protection of the 
small investor is viewed as a threat to the existence of a sound 
banking structure in this country by Edward E. Brown 
President of the First National Bank of Chicago, it was stated 
in advices to the New York “Journal of Commerce”’ from its 
Washington bureau on June 22. Mr. Brown, who headed 
the Committee of the Federal Advisory Council reporting 
on the bill, said, in indicating his views before the Senate 
Banking and Currency Committee on June 22 that while he 
had no quarrel with the general theory that a trustee having 
a material conflict of interest should be disqualified, he 
warned that banks naming trustees under indentures would 
have to face the risk of contingent liabilities on their trust 
operations for the full amount of their capital in addition to 
the liability to depositors, both commercial and savings. 

The further Washington account to the “Journal of Com- 
merce”’ continued: 


Louis S. Posner, member of the Mortgage Commission of New York, 
who also testified on the bill, voiced definite approval of the major portion 
of the proposed Act, but felt that certain of its provisions ‘‘appear to go 
beyond the necessities of the case, are unnecessarily rigid and may at certain 
points result in hurt to the investors whom it is designed to help.” 

Garfield S. Canright of the Continental Illinois National Bank & Trust 
Co., said that it was evident that the report of the SEC on trust indentures 
on which the Barkley bill is founded, was evidently not based on the prob- 
lems of the financing industry but on only a relatively few cases where the 
bondholders lost money. 

The whole theory of the bill is wrong, he asserted. 

Under the terms of the proposed law, trust indentures created in the 
future would be required to conform to certain standards as to interests of 
the various classes of security holders and the Securities and Exchange Com- 
mission would be given the right to sit in on the drafting of the indentures 
to see that the terms of the Act are complied with. 

Mr. Brown, . . . said he had hoped that the reform in existing trust 
machinery would be approached through an improvement in practice 
under the guidance of the Federal Reserve Board and the Comptroller of 
the Currency. 

The objective of the legislation, he asserted, is to protect the small in- 
vestor and is proposed to be accomplished in the following manner: 

1. By requiring that a corporate trustee be appointed under every in- 
denture and that such trustee have responsibility commensurate with the 
responsibility to be placed upon it under trust undertaken. 

2. By disqualifying the corporate trustee if he has certain enumerated 
conflicts of interests. 

3. By requiring the corporate trustee to share with indenture holders 
collections for security received from the obligor under certain conditions. 

4. By requiring that the corporate trustee shall assume various active 
duties not now generally assumed and prohibiting various exemptions 
from liability now practically universally found in corporate trust deeds. 

“The primary duty of a bank of deposit,’"* Mr. Brown pointed out, ‘is 
to its depositors and itis not good public policy to allow or encourage 
a bank of deposit to accept contingent liabilities which might possibly ex- 
haust its entire capital resources and put its depositors in jeopardy. 


Sees Failure Perit 


“The failure of one or two larger banks or a number of smaller banks 
through liabilities imposed upon them as a result of trust operations might 
easily produce another national bank crisis. 

“It seems to me obvious that the entire capital of a bank should not 
be put at the risk of its trust operations as against its liability to depositors, 
both commercial and savings.” 

Mr. Posner objected to a provision in the bill which would prohibit the 
trustee from making loans to the company for whose bonds it acted as 
indenture trustee. Such loans should be permitted, he argued, but the 
trustee should not be allowed to improve its position during the four 
month period prior to default in interest or principal payments. 
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In his opinion the trustee’s familiarity with the seasonal and periodical 
requirements of the obligor, or with its condition of temporary stress, 
makes it the logical source to which the company should apply for short 
term loans in order to tide it over temporary difficulties. To deny the 
company this right, he said, would be to deprive bondholders of the chance 
to be saved from possibly more serious loss. 


In its June 23 issue the ‘‘Wall Street Journal’ reported the 
following from its Washington bureau: 

It was disclosed at the hearing of the Senate Banking and Currency 
Committee that the committee of three selected by the Federal Advisory 
Council to draft a report on the Barkley billis split on the matter of opposing 
the revised Barkley measure now before the Committee on Banking and 
Currency. The telegram sent to members of the committee stating that 
objections raised as to the original bill by the council committee also apply 
to the revised bill was signed by two of the three council committee mem- 
bers. A. A. Tilney, Chairman of the board of Bankers Trust Co., New 
York, failed to sign the telegram which was signed by Howard A. Loeb, of 
Philadelphia, and Mr. Brown, of Chicago, the other two members. 

Mr. Tilney who is not a member of the Council, is under- 
stood to have acted in behalf of W. W. Aldrich the New York 
member of the Council. According to Washington advices 
to the ‘Wall Street Journal’ of July 7 Senators Herring and 
Townsend introduced in the Senate on July 6 a substitute 
for the Barkley bill providing SEC regulation of corporate 
indentures. It is stated that the substitute proposal would 

lace such regulation under the Board of Governors of the 
Federal Reserve System instead of under the SEC. 





—_- 


A. B. A. Graduate School of Banking Holds Commence- 
ment Exercises—L. E. Pierson Warns Against Fur- 
ther Credit Expansion—Dr. Francis P. Gaines Also 
Addresses Graduating Bankers 


Business recovery has reached a point where it is time “to 
drive with a tighter rein’ in connection with further credit 
expansion, Lewis E. Pierson, Chairman of the Board of the 
Irving Trust Co., New York City, Chairman of the Board 
of Regents of the Graduate School of Banking, said in an 
address in New Brunswick, N. J., July 2, at the first com- 
mencement exercises of the school, which is conducted under 
the joint auspices of the American Bankers Association and 
Rutgers University. The graduating class numbered 191. 
Dr. Francis P. Gaines, President of Washington and Lee 
University, Lexington, Va., in an address to the graduates 
said that the American Republic “remains the world’s 
greatest experiment in a people’s self-direction,’”’ adding that 
“it is more than political, more than legalistic formula—it 
is an attempt to establish a way of life including every force 
that relates to human happiness.” 

Signalizing their appreciation for cooperation extended in 
connection with the school, the graduating class presented 
$1,000 to Rutgers for the purchase of books on banking and 
financial subjects for the college library, establishing the 
custom for a similar gift by succeeding graduating classes. 
Presentation of the gift on behalf of the class was made by 
Harry R. Smith of the Bank of America N. T. & S. A., San 
Francisco, and it was accepted by Dr. Robert C. Clothier, 
President of Rutgers. arold Stonier, Director of the 
Graduate School of Banking, was honored by Rutgers Uni- 
versity at the close of the commencement exercises with the 
University’s award for initiative and constructive endeavor 
in education, in recognition of his work in the organizing and 
development of the school. In presenting the award Dr. 
Clothier stated that it was made with the approval of the 
trustees of the university. 

Mr. Pierson, who awarded diplomas and certificates to 
the graduates, declared that ‘‘we have reached a point in 
business recovery where selectivity in further credit expansion 
is becoming increasingly important—where we need, so to 
speak, ‘to drive with a tighter rein.’ An over-expansion in 
the volume or a deterioration in the quality of credit will do 
much to transform prosperity into an inflationary boom and 
therefore to increase the severity of the depression which 
inevitably would follow. Abnormally abundant credit in- 
volves a wholly unnecessary risk of credit inflation.” Mr. 
Pierson added: 

I hope that what I have said will not be interpreted as indicating that I 
am not fully cognizant of the fact that the Federal Reserve Board and the 
Treasury have already made considerable progress in tightening up some of 
the slack in bank reserves. I am sure that you will agree with me that it is 
both appropriate and commendable that steps have been taken to reduce 
excess reserves to more nearly manageable proportions, and to prevent 
further increases in monetary gold stocks from expanding member bank 
reserves. 

The point I wish to emphasize is that these steps in the direction of 
monetary restraint should be followed by the application of other available 
and appropriate measures to hold further unnecessary credit expansion in 
check, and that these steps should be taken, whether or not they result in 
bringing a moderately higher level of interest rates. This means that in 
the future much less emphasis would be given to the maintenance of ab- 
normally easy money and that more emphasis would be given to the preven- 
tion of unsound credit expansion. 

Earlier in his remarks Mr. Pierson said: 

The need for some bed-rock thinking on monetary questions is abundantly 
illustrated by the fact that during the past few years many countries have 
been gripped by what is almost a mania for easy money. And it is one of 
the less reassuring aspects of this situation that there has come to be much 
public support for abnormally easy money as a cure-all for business de- 
pression and as a condition without which business cannot prosper. It is 
but natural that under these conditions many governments have adopted 
the policy of maintaining easy and abundant credit at all cost and of subordi- 
nating most other considerations of monetary policy to such objectives. 

It is unnecessary to explain to this group why abnormally abundant credit 
is likely to bring considerable difficulties in the long run. We all know that 
too much credit is bad for borrowers, for it encourages laxity in financial 
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policies and the launching of projects more in the realm of speculation than 
of sound business expansion. Furthermore, abnormally abundant credit 
results in abnormally easy money. And this, if long continued, tends to 
make it difficult for banks to meet the costs of maintaining the essential 
services which they render to their communities. Under the pressure of 
meeting these costs in a period of abnormally abundant credit, banks may 
be forced by circumstances outside their own control to take more risks 
than they otherwise would accept. This sometimes takes the form of invest- 
ment in speculative bonds or too heavy investment in bonds even though 
they may be of the highest grade. That any of these policies is dangerous 
has been amply demonstrated on more than one occasion in the past. 
Abnormally abundant credit, if long continued, cannot help but under- 
mine the banking structure of the country. 

At certain stages of the business cycle, easy money is a natural and 
desirable stimulus to business recovery, but if such a policy is carried to 
extremes or is maintained beyond the time when business needs this kind 
of stimulation, it may act more as a violent drug than as a stimulant to 
sound business expansion. On the other hand, abnormally ‘‘tight’’ money 
is undesirable at most stages of business development. Underfeeding of 
credit is as bad for the economic patient as overfeeding, It seems clear to 
me that it is neither sound nor desirable for the monetary authorities to 
maintain, under current conditions, policies which make credit needlessly 
overplentiful. 


In his address to the graduates, Dr. Gaines spoke in part 
as follows: 


To the fulfilment of the promise of our experiment, in economics as every 
where else, education enters influentially; knowledge of the timeless prin- 
ciples and of the mercurial shifting of economic interest; knowledge of the 
products of energy, of the process of distribution, of the psychology of 
consumption; knowledge of the inter-relationships between enterprise, of 
the inter-relationships between nations. 

But education is merely the beginning of fulfilment. Beyond the theories, 
preludial to the way of life, is the field of social reality in which character 
looms transcendent, the fortitude of honorable resolution, trustworthiness 
in external behaviors, flawless integrity of the inner motive. Beyond even 
the mastery of knowledge and the attainment of character lies the final 
demand for the success of our economic aspiration, the capacity on the part 
of the gifted, whether of personal force or material accumulation, to dedicate 
their expanded privilege to the ideal, to the perfecting of this way of life. 

An address before the graduates by Dr. Kemmerer was 
referred to in our July 3 issue, page 43, and one by Col. 
Leonard P. Ayres was noted in these columns June 26, 
page 4272; the opening of the sessions was reported on 
page 4271. 
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Secretary Roper Declares Public Will Not Long Endure 
Unnecessary Disturbance in Labor Relations—In 
Radio Address He Says Both Sides Must Use ‘“‘Rule 


of Reason’”’ 


The public will not long “patiently forbear unnecessary 
strife and disturbance’”’ in labor relations, Secretary of 
Commerce Roper said on July 5 in a radio message from 
Washington, in which he criticized extremists on both sides 
in labor conflicts. Mr. Roper’s address was regarded as of 
particular importance as indicating an Administration swing 
away from support of the Committee for Industrial Organiza- 
tion, following as it did upon a speech by Secretary of Labor 
Perkins denouncing “sit-down” strikes and criticism by 
President Roosevelt of extremists among labor leaders and 
employers. A Washington dispatch of July 5 to the New 
York “‘Times”’ quoted from Mr. Roper’s speech as follows: 

Mr. Roper spoke over a nation-wide NBC radio network in a Radio 
Forum program. He called upon industrial and labor leaders to use 
the “rule of reason.’” Otherwise, he said, there was but one alternative 
—autocratic control, fundamentally obnoxious to democratic concepts. 

“The American public, by and large, isin a mood for sustained harmony 
and good times,’ Mr. Roper said. ‘‘The people will not long patiently 
forbear unnecessary strife and disturbance, no matter by whom provoked. 
They want peace among ali groups. The significance of this crystallizing 
attitude should be sensed and constructive steps taken to justify and 
cultivate the lasting goodwill of the public.” 

Both groups, the Secretary added, should assumed ‘‘continuing obliga- 
tions of restraint, self-discipline and service.” 

It is the Government’s ‘‘inescapable’’ duty and responsibility to preserve 
law and order, he declared; and this requires ‘“‘protection of the community 
against lawlessness of all kinds, at all times and under all circumstances.” 

“All governmental units, Federal, State and municipal,” he continued, 
“must steadfastly exercise their sovereign powers without partiality or 
compromise. They should always endeavor to encourage reason that dispels 
passion and brings men together. All groups must stress the importance of 
faith in our orderly governmental processes if democracy in industry and 
in government is to be preserved. 

“The individual freedom which we cherish for ourselves through self- 
government can be maintained only through a rule of reason, dased on 
democratic cooperation."’ 

Secretary Roper called upon both industry and labor to work har- 
moniously under the Wagner Act, and added: 

“It therefore becomes the duty of labor to willingly clear the atmosphere, 
by identifying the responsible agency within its ranks through which 
negotiations to this end are to be effected. 

“The responsibility of employers is to cooperate with equal vigor in 
promoting the objectives of this Act. The proper right to strike must be 
safeguarded, but equally fundamental is the right to work. Coercion 
has no proper place in this program." 

To industry, Secretary Roper addressed the following: 

“Our need today is for unselfish business and industrial leadership— 
yes, leadership with the vision, patience, tolerance and the will to under- 
stand changing conditions—and the courage to act with rather than against 
them. Furthermore, leadership of such qualifications is appearing and 
must not be discouraged by outmoded conceptions.” 

To labor he said: 

‘‘Labor has cast its influence on the side of progressive social legislation 
and sound Americanism. It must likewise stamp out ruthless racketeering 
from its ranks. Both industry and labor need to recognize that the public, 
including the consumer, will not stand for coercion or intimidation in any 
form or fashion. It is not democratic and hence not consistent with 


safeguards of our heritage and ideals of freedom and justice.” 

To both groups Mr. Roper said: 

*‘Labor has achieved great power for good. In doing so, it has neces- 
sarily been placed in a corresponding position of responsibility to itself 
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and to the genera] community. It should develop a policy which will 
safeguard the continued faith of all citizens in the rectitude and sincerity 
of its purposes and in the justice of its methods. 

ja ‘‘The employer is not alone an employer and the employee is not alone 
an employee. They are first of all American citizens with responsibilities 
to the consumers and to society at large. 


os 


Strike-Bound Steel Plants Reopen Under Police and 
Guard Protection—Ohio Operations Nearly Normal 
—C. I. O. Presses Charges Against Independent 
Companies—Governor Earle Addresses Rally of 
12,000 Miners at Johnstown, Pa., and Says C. I. O. 
Must End Violence and Keep Agreements 


Steel mills in Ohio late this week were operating on a nearly 
normal basis, as plants that had been affected by strikes 
reopened and non-strikers returned to work under the pro- 
tection of police and national guardsmen. There was little 
violence in connection with the reopening, but members of 
the Steel Workers Organizing Committee, a subsidiary of the 
Committee for Industrial Organization, continued to picket 
most plants of the Republic Steel Corp., Bethlehem Steel 
Corp. and Youngstown Sheet & Tube Co’ The strike at 
Inland Steel Co. plants was ended last week, as noted in the 
“Chronicle” of July 3, page 45. Eleven thousand men 
returned to work on July 1 at .he Inland plants at Indiana 
Harbor. 

The National Labor Relations Board this week continued 
its hearings on C. I. O. charges against the Inland Steel Co., 
seeking to require a signed contract with the union under the 
Wagner Labor Relations Act. A Chicago dispatch of July 6 
to the New York “Times” referred to these hearings as follows: 


On instructions from the NLRB in Washington, Charles A. Wood, the 
Board's trial examiner, ordered today that a transcript be taken of off-the- 
record arguments and discussions in the Board’s case against the Inland 
Steel Co. 

Thus counsel for the company won the substance of the issue on which 
they withdrew from the hearing Saturday in protest against Mr. Wood’s 
ruling against a complete transcript. Inland Steel may now obtain a full 
record in event of appeal to the Federal courts from the findings of the 
examiner and the Labor Board. 

Stanley Sherman, Secretary of two of the locals of the C. I. O. steel union 
which brought charges against Inland to require a signed contract under the 
Wagner Act, resumed testimony. He identified a list of dues-paying 
members of the locals 1,010 and 1,101 of the Amalgamated Association of 
Iron, Steel & Tin Workers of North America. 

Ernest S. Ballard, of counsel for Inland, renewed a request that the com- 
pany have permission to copy the list of members claimed by the union and 
met renewed objections from I. 8. Dorfman, counsel for the Labor Board. 
Mr. Wood took the question under advisement. 


Reopening of Republic plants was completed on July 8, 
while on the same day a grand jury in Cleveland returned 
indictments against eight strikers charged with illegal pos- 
session of explosives in connection with strike violence. 
One of those indicted was Gus Hall, former C. I. O. organizer. 
Reopening of Ohio steel mills was described in the following 
Associated Press Cleveland dispatch of July 6: 


Steel mills in another major salient in the 7-State strike opened here 
today. An estimated 3,000 workers returned to their posts at three Re- 
public Steel Corp. plants after 41 days of idleness. 

Jeers and shouts of ‘‘scab!’’ marked the maneuver—the latest in a series 
of back-to-work marches—but there was no violence. National Guard 
bayonets and machine-guns kept the peace. 

The Cleveland mills, shut since the strike broke out on May 26, had been 
regarded as one of the C. I. O.’s stoutest strongholds. 

The reopening of Republic’s mills, carried out under the protection of 
1,000 Ohio National Guardsmen, left only two steel plants still shutdown 
in the strike area extending from Johnstown, Pa., to Indiana Harbor, Ind. 
Youngstown Sheet & Tube’s mills at Indiana Harbor, employing 7,000 
workers, and at East Chicago, employing 700, remained closed. 

In Cleveland, Republic spokesmen said 3,087 had returned to work 
during the day out of a normally employed 5,000. They said one 1,000-ton 
blast furnace had been ‘‘blown in" at the Corrigan-McKinney plant and that 
another would start up tomorrow. 

©. I. O. leaders disputed the company’s back-to-work figures, asserting 
that many of those who went back were clerks, stenographers and staff 
officials—not the actual makers of steel. Strike chieftains also charged 
that Republic was importing ‘“‘strike-breakers” from as far away as Alabama. 

Reopening of Republic’s Steel & Tubes. Inc., plant in Cleveland was set 
for Thursday morning, Sheriff Martin L. O’Donnell of Cuyahoga County, 
announced the decision after a conference on plans for protecting homes of 
men who return to work. Steel & Tubes, smallest of four Republic plants 
in Cleveland, normally employs about 500 men. 

Republic officials at Warren, O., announced that 5 of the 29 hot mills 
there were operating on the second trick. They reported six in service 
on the first trick, which beganat 7a.m. It was the first operation of the hot 
mills since the strike began. 


Two hundred persons were indicted on July 6 by a grand 
jury at Youngstown, O., which investigated steel strike 
violence. Commenting on the indictments, Associated Press 
Youngstown advices of July 6 said: 

“This grand jury isn’t through yet,’’ William A. Ambrose, prosecutor, 
announced, ‘We are receiving additional complaints and evidence of law 
breaking in the strike.” 

The disturbances for which the 200 defendants were indicted occurred 
while approximately 20,000 men were idle here in the strike which came to a 
climax with reopening of the mills June 22 under the protection of National 
Guardsmen. Charges against the others included assembling to do an un- 
lawful act, carrying concealed weapons and removing railroad property. 


Counsel for the S. W. O. C. on July 7 accused the Youngs- 
town Sheet & Tube Co. of collusion with the police and Ohio 
National Guard in an attempt to break the steel strike. 
Lee Pressman, general counsel for the Committee, said he 
had filed a complaint with the NLRB listing seven general 
violations of the Labor Act. His charges were reported as 


follows in Associated Press advices of July 7 from Pittsburgh: 
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Declaring that the ‘‘unfair labor practices’’ affected commerce, Mr. Press- 
man charged: 

‘Since the strike on May 26, 1937, said company has imported a great 
number of armed thugs and gunmen into the area where its plants are 
located for the purpose of interfering with the right of peaceful picketing, 
and otherwise for the purpose of intimidating the strikers. . . . 

Mr. Pressman declared that the company maintained extensive ar- 
senals of machine guns, rifles and tear gas in the Youngstown district. . . . 

The union's attorney asserted that the steel company ‘‘compelled its 
employees to return to work by use” of the National Guard and city and 
county police. 

The complaint to the Labor Board also charged use of ‘“‘strike-breakers” 
from out of town and the discharge of seven union members because of union 
activities. 

C. I. O. leaders on July 6 abandoned picketing against the 
Cambria plant of the Bethlehem Steel Corp. at Johnstown, 
Pa., and planned to demand an election to determine bar- 
gaining representation under the auspices of the NLRB. 
On July 4 approximately 12,000 coal miners, members of the 
C. I. O., attended a rally at Johnstown to support the steel 
strike. It had been previously announced that 40,000 would 
be present, but attendance was reduced by rainy weather. 
Governor Earle of Pennsylvania, who addressed the rally, 
said that the C. 1. O. must end violence and eradicate com- 
munism, and must adhere to contracts which it signed. His 
speech was reported as follows in a Johnstown dispatch of 
July 4 to the New York “Herald Tribune”’: 


In his instructions to this crowd of miners from every part of the great 
bituminous coal fields of Pennsylvania, brawny steel workers from the struck 
Cambria plant of the Bethlehem Steel Corp. and sober-faced railroad men, 
the Governor said: 

‘*You don’t need violence when you've got a man like Franklin Roosevelt 
in the White House, who respects the workers’ rights, a liberal Congress 
and a Governor like me in Pennsylvania."’ 

The workmen shouted their applause and waved the soggy newspapers 
they were using as umbrellas. 

Telling them that no strike could be won without the approval of the 
general public, Governor Earle outlined his three points. He told them 
to stamp communism out of the ranks of labor, to avoid violence in the 
conduct of their strikes and to keep faith in their contracts once they had 
obtained them. 

He said he felt the refusal of the “‘steel masters” to sit down and ar- 
bitrate was a violation of the Wagner Act and said he was going to send 
Attorney Charles J. Margiotti to Washington on Wednesday to see if they 
could not force an election in the Bethlehem Steel plants. The union 
already has applied to the National Labor Relations Board for an election 
in all the Bethlehem plants and the Weirton Steel Company, Weirton, 
W. Va. 

In an answering speech to the Governor, Philip Murray, Chairman of 
the Steel Workers Organizing Committee, said their organization was com- 
mitted to observance of the law and charged that the acts of violence in 
the various steel strikes had been precipitated by the corporations and their 
agents. 


_ — 


“Sit-Down’”’ Strikes Not Regarded by United States 
Department of Labor as “Lawful, Desirable or 
Appropriate,’’ Says Secretary Perkins—In Letter 
to Representative Ditter Accepts Decision of Court 
in Apex Hosiery Mill Case That Such Strikes 
Violate Law 


The first definite statement as to the attitude in Adminis- 
tration circles at Washington toward the “sit-down” strike 
came from Secretary of Labor Frances Perkins on July 3 
when she made known that “it is not and never has been an 
official position of the Department of Labor or of the Secre- 
tary that ‘sit-down’ strikes are either lawful, desirable or 
appropriate.”” “There are many possibilities of its abuse,” 
said Secretary Perkins, and, she added, ‘“‘the hazard of lack 
of discipline is serious.”’ ‘“‘From many aspects,”’ she likewise 
said, “‘the method appears to be one which should be aban- 
doned.’”’ Miss Perkins thus presented the Department’s 
views in replying to a request made by Representative 
Ditter (Republican) of Pennsylvania that she clarify the 
Department’s policy on the “sit-down” strike; Mr. Ditter’s 
request, as noted in our June 26 issue, page 4267, followed 
the ruling on June 21 of the United States Circuit Court of 
Appeals in Philadelphia that the “sit-down” strike at the 
Apex Hosiery Mills in Philadelphia violated both the Sher- 
man Anti-Trust law and the Wagnor Labor Relations Act. 
As to alleged temporizing with the situation by the Depart- 
ment Secretary Perkins maintained that “the Federal 
Government has no authority in this respect,’”’ the local and 
State agencies having ‘“‘all the police power for maintaining 
order” and enforcing ‘the common law in regard to trespass.” 
Secretary Perkins’ letter to Representative Ditter follows: 
My Dear Congressman: 

This is in answer to your letter of June 22 in regard to the decision of the 
United States Circuit Court of Appeals, Third Judicial Circuit, at Phila- 
delpbia in the Apex case. 

The Federal Court ordered the evacuation of the Apex Hosiery plant 
in Philadelphia, a decision within its competent jurisdiction, and accom- 
panied the order with an opinion that the strikers (in this case using the 
sit-down as a method) were acting unlawfully. 

You ask if in view of this court order and opinion I will clarify my own 
and the Department's position on this subject. 

First, may I say that, of course, I accept this decision of the court as 
defining and applying the law to this particular type of strike. I deduce 
from the opinion that strikers may not lawfully use the sit-down method. 

I should like, however, to correct your impression with regard to any 
position I have taken earlier on this matter. On March 26, 1937, I wrote 
a@ letter to Congressman McCormack (copy attached) which was printed 
at the time and described the misconception which an offhand remark in an 
informal general press conference had brought about. 

It is not and never has been an official position of the Department of 
Labor or of the Secretary that sit-down strikes are either lawful, desirable 
or appropriate. In fact the officers uf the department and the Secretary 
have urged union leaders and members not to use the method and to bend 
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every effort to take the men out of a plant where used. In many cases they 
have done so. 

From many aspects the method appears to be one which should be aban- 
doned. Not only has the United States Circuit Court of Appeals, Third 
Judicial Circuit, declared it unlawful. It is also full of hazards to the pro- 
gressive, democratic development of trade unionism and to the crderly 
process of collective bargaining and cooperation with employers on the basis 
of a recognized status. 

There are many possibilities of its abuse and the hazard of lack of dis- 
cipline is serious. Although the method has been used for hundreds and 
perhaps thousands of years by disadvantaged people with a grievance, it is 
unsuited to the temperaments and conditions of our modern life in this 
country. 

I believe that it will be abandoned by the unions. In fact, except for a 
brief period it has not been in use and is steadily declining. 

1 note that you attach some blame to the Federal Government and in 
particular the Department of Labor for temporizing with this situation. 

I call your attention to the fact that the local and State agencies have all 
the police powers for maintaining order—enforcing local ordinances and 
the common law in regard to trespass, &c., and that the Federal Govern- 
ment has no authority in this respect. 

The Governors of the States where this type of strike has occurred have 
used their best judgment in handling the situation. Knowing the people 
of their States and being closer to the facts and circumstances, they have 
been in a position to exercise patience and to use explanation and educative 
persuasion if and when that was the best method of securing the proper 
behavior of their fellow-citizens. 

I want to assure you, sir, that American wage-earners—however unwise 
they may have been at times in the selection of method or their behavior 
during industrial disputes—are not revolutionary in thought or feeling and 
do not seek to impair civil government, ruin industry or change our concep- 
tions of private property. 

They sometimes have been hard-pressed, treated with impatience, con- 
tempt and brutality when they were trying to improve their working condi- 
tions and status by collective bargaining. 

We all hope that that will soon be a thing of the past. I am opposed 
to the use of force and violence in labor disputes by the employers, as well 
as by the wage-earners, and if public officials are obliged to use force, it 
should be only after every effort at reasonable persuasion of both sides has 
broken down. 

Let me further assure you, sir, that no encouragement to the use of law- 
less methods flows from the Department of Labor nor will it under my 
administration. 

Every effort of the Department within its statutory authority will be 
made, however, to assure to labor its full rights and to recommend earnestly 
to all employers that they accept the full and honorable implications of 
collective bargaining and in a spirit of helpfulness and goodwill enter into a 
stable relationship with organized labor when such is desired, which will 
develop mutual responsibility and cooperation. 

Sincerely yours, 
FRANCES PERKINS, 





-— 
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Government Workers Permitted to Join Unions, Says 
President Roosevelt—Observes However That Gov- 
ernment Cannot Make Collective Bargaining 
Agreements 


While indicating that Government workers have the right 
to join labor unions or any other group, Pres:dent Roosevelt 
stated yesterday (July 9) that the Government cannot make 
collective bargaining agreements with such bodies or grant 
them exclusive recognition. The reason for this, said the 
President, is that workers’ pay seales and conditions are 
determined by Congress and not by executive officials. Suen 
a situation makes it impossible, the President said, to give 
Government employees the right to strike or any one union 
the authority to represent all of the Federal workers. The 
President’s remarks, made at his press conference, were taken 
to refer (said United Press advices) to both the Amenecan 
Federation of Government Employees—an American Federa- 
tion of Labor affiliate—and the United Federal Workers— 
a member of the Committee for Industrial Organization. 
From the United Press accounts from Washington yesterday 
we also quote: 

The President said his practice while Assistant Secretary of the Navy was 
to study recommendations from the yard boards and testimony given by 
workers, then announce pay scales for the coming year. 

The question of whether the navy would enter into a wage agreement with 
the draftsmen’s union came up at that time. 

Mr. Roosevelt said he ruled that the government could not make collective 
bargaining agreements with its employees because their pay was fixed by 
Congressional law and each worker had a Congressman representing him. 
He ruled, however, that the workers had a right, individually or collectively, 
to discuss their problems with the heads of executive departments. 


1913 Ruling of President 

Mr. Roosevelt said that the ruling of 1913 still applied. He pointed out 
that government workers had these means of stating their cases to their 
superiors:— 

An individual workman could state his own case. 

Discussions could be carried on through a shop committee. 

Workmen could present their cases as representatives of a minority group. 

Representatives not employed by the government but selected by federal 
workers could discuss wage situations. 

The President said that while possibility of a government stroke was cov- 
ered by civil service rules prohibiting such action, government workers 
might join any union they wish. 


- 
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International Chamber of Commerce Adopts 25 Resolu- 
tions Designed to Aid Recovery—Delegates Defeat 
German Moves for Endorsing Return of Colonies 
and Debt Cancellation—Thomas J. Watson Elected 
President 

A record number of delegates, representing 40 countries, 
attended the ninth Congress of the International Chamber 
of Commerce, held at Berlin and concluded on July 3 after 
the adoption of 25 resolutions embodying the results of 
the week’s discussions. On June 28 Thomas J. Watson, 

President of International Business Machines Corp., was 
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elected President of the Chamber, succeeding Dr. F.' H. 
Fentener van Vlissinger of the Netherlands. *~ 

Few of the resolutions adopted by the congress contained 
specific recommendations of methods for achieving the aims 
endorsed by the delegates. They were outlined in part as 
follows in a Berlin dispatch of July 3 to the New York 
“Times” from Otto D. Tolischus: 


It is hoped these resolutions may do some good in promoting under- 
standing among nations with similar points of view. But the fundamental 
differences between the liberal trade nations and the nations with controlled 
economy and trade remain and these differences, which dominated the 
congress, also found expression in the final speeches and in reservations to 
and in ‘interpretations’ of the resolutions themselves. 

Mr. Watson's View of Tasks 

In his closing speech Mr. Watson cautiously summed up the congress’s 
results as follows: 

‘‘We have had an opportunity for expressing our views frankly and we 
have differed on specific subjects. But despite our conflicting interests 
and differences of opinion we have succeeded in reaching many agreements, 
not only on technical points leading to the improvement of the existing 
machinery of international trade, but on fundamental economic issues. I 
feel we have made progress.” 

The congress also was cheered by messages of good wishes from President 
Roosevelt, Secretary of State Hull and Secretary of Commerce Roper, read 
at the closing session. emphasizing the importance of international trade 
and cooperation. 

Although the policy resolutions had been boiled down to virtual in- 
nocuousness because of the difficult world situation and French currency 
developments and also because of a desire not to offend the German hosts, 
nevertheless the Germans failed to obtain endorsement of their most 
pressing demands, colonies and a reduction—perhaps even cancellation—of 
foreign debts, as Dr. Hjalmar Schacht, German Economic Minister, con- 
stantly urged. 

Colonies were not mentioned in the resolutions despite the pretest the 
Germans lodged with the congress against ‘‘bagatellization’’ of this issue 
and any reconsideration of the German foreign debts was specifically 
excluded by a reservation to the monetary resolution proposed by the 
British, supported by the American, French, Japanese and five other 
delegations. 

Shift in Monetary Resolution 

The monetary resolution recommends, in contrast to the urgency of the 
gold resolution two years ago, ‘‘a system of free international exchange at 
stable rates’’ and merely “‘reiterates its belief that there is need for stabiliza- 
tion of a gold basis.” 

It endorses the principle of the ageement concluded between the United¥ 
States, France and Great Britain and urges its extension by mutual con- 
sultation; it deprecates currency depreciation for purposes of international 
competition, but proposes further ‘‘adjustments of price levels and exchange 
rates,’’ meaning devaluation by other nations, and recommends removal of 
“the present official and unofficial impediments to foreign lending.” 

Armaments competition were denounced in the resolu- 
tions, according to Associated Press accounts from Berlin 
July 3 which also said: 

Other resolutions favored free access to raw materials for ‘‘all nations,” 
approved better living standards for workers, recognized the need for 
stabilizing exchange rates on a gold basis, urged progressive abolition of 
exchange controls and advocated multi-lateral trade agreements to super- 
cede barter and bi-lateral pacts. 

German demands for access to raw materials were recognized. 
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Executive Committee of Reserve System’s Open Market 
Committee Holds Routine Meeting—Secretary Mor- 
genthau and Chairman Eccles Reported Satisfied 
With Monetary and Economic Conditions 

The Executive Committee of the Open Market Committee 
of the Federal Reserve System held its regular weekly meet- 
ing on July 7, at which time it is understood routine affairs 
were considered, the members engaging in an informal dis- 
cussion. Washington advices, July 7, to the New York 

“Journal of Commerce” of July 8, said that the meeting 

was one of the shortest held by the committee and that 

Chairman Marriner S. Eccles of the Board of Governors of 

the Federal Reserve System and Secretary of the Treasury 

Henry Morgenthau Jr. were represented as highly satisfied 

with present monetary and economic conditions. Besides 

Chairman Eccles and Secretary Morgenthau, members of 

the Executive Committee attending the meeting were 

George L. Harrison, President of the Federal Reserve Bank 

of New York, John S. Sinclair, President of the Philadelphia 

Reserve Bank, and Joseph A. Broderick and Ronald Ron- 

som, members of the Board of Governors of the Federal 

Reserve System. 











ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The June 30 statement of the National City Bank of New 
York, New York City, shows that resources of the bank on 
that date totaled $2,006,169,217, which compares with 
$1,893 ,890,872 on March 31 and $1,904,799,797 Dec. 31. 
Deposits at the end of the half year amounted to $1,807,- 
822,047, as against $1,688,450,920 three months ago and 
$1,713,840,229 six months ago. According to the statement, 
the principal assets at the end of June were: Cash and due 
from banks and bankers, $549,793 ,277, against $471,801 ,667 
and $463,258,611, respectively, March 31 and Dec. 31; 
United States Government securities, $419,401,465, com- 
pared with $427,893,577 and $526,917 ,831; State and muni- 
cipal bonds, $92,891,746, in comparison with $136,226,572 
and $105,201,096; other bonds and securities, $140,441,109, 
against $137,680,481 and $122,800,453; and loans, dis- 
counts and bankers’ acceptances, $710,217,081, as comgpered 
with $619,537,301 and $588,348,846. Undivided profits of 


the bank at the end of the half-year were reported at $13 ,746,- 
581; undivided profits on March 31 totaled $12,949,375 and 
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on Dee. 31, $13,462,953. Capital of the bank was un- 
changed at $77,500,000, while surplus was $43,750,000 
June 30, unchanged from March 31, but above the Dec. 31 
figure of $42,500,000. 

—--- 


Deposits of the City Bank Farmers Trust Co., New York, 
affiliate of the National City Bank of New York, totaled 
$105,996 ,460 on June 30, according to the bank’s statement 
of condition as of that date. This compares with deposits 
of $132,547,784 on March 31 and $106,445,371 on Dee. 31. 
Undivided profits at the latest date were $3,798,220, a de- 
crease from the March 31 figure of $3,830,709, but an in- 
crease over the Dec. 31 total of $3,435,194, while capital 
and surplus remained unchanged at $10,000,000 each. 
Total resources at the end of June were shown at $132,979 ,476 
compared with $158,774,027 and $132,118,483, respectively, 
March 31 and Dec. 31. Cash on hand and due from banks 
at the latest date amounted to $47,654,882 compared with 
$48,311,021 March 31 and $48,200,130 at the end of 1936; 
holdings of United States Government obligations totaled 
$45,046,502 against $55,609,588 and $32,304,003 on the 
earlier dates. 

a 


The financial statement of Brown Brothers Harriman & 
Co., New York, private bankers, as of June 30, 1937 shows 
an increase in total assets to $103,135,529, the highest 
figure since the firm began publishing its statements in 1934. 
This compares with total assets of $93,665,936 on March 31, 
1937. Capital and surplus increased to $12,862,173 com- 
pared with $12,709,804 three months ago. Total deposits 
of $66,286,586 compare with $57,745,608 on March 31. 
Loans and advances were $21,492,575 compared with 
$17,118,013 three months ago. Other asset items in the 
June 30 statement compare as follows with the March 31 
figures: 

Cash. $16,003,483, against $16,422,916; United States Government se- 
curities (valued at lower of cost or market), $21,821,436, against $16,- 
906,683; call loans and acceptances of other banks, $8,290,158 against 
$8,480,087; marketable bonds and stocks (valued at lower of cost or market), 
$10,416,103 against $11,978,567; customers’ liability on acceptances, 
$21,212,790 against $20,765,653. 

—— = 


The statement of condition of the Guaranty Trust Co. 
of New York as of June 30, 1937, issued July 6, shows de- 
posits of $1,661,015,633, as compared with $1,602,377 ,017 
at the time of the last published statement, March 31, 1937, 
and with $1,638,602,997 on June 30, 1936. The Com- 

any’s total resources are $1,984,081,613, as compared with 
$1 ,944,469,028 on March 31, and $1,972,869,120 a year ago. 
Capital and surplus remain unchanged at $90,000,000 and 
$170,000,000, respectively, and undivided profits are 
$9,891,452, as compared with $9,693,213 on March 31. 
The statement shows United States Government obligations 
of $646,369 ,692, as compared with $582 ,269,639 on March 31 
and $818,381 ,632 a year ago. 

—e—- 


In its statement of condition for June 30 the Central 
Hanover Bank & Trust Co., New York, reports total deposits 
of $845,365,121 and total resources of $950,246,760, com- 
pared, respectively, with $899,717,012 and $1,000,020,204 
on March 31. The bank on June 30 had cash and due from 
banks of $290,005,189, against $298,887,319 three months 
ago; United States Government securities of $292,906,194, 
compared with $345,790,029, and loans and bills purchased 
of $286,853,314, against $262,596,083. Capital and surplus 
were unchanged at $21,000,000 and $60,000,000, respectively 
while undivided profits increased to $8,112,438 June 30 from 
$7,456,791 at the end of March. 


—o——— 


The statement of the Chase National Bank, New York, 
for June 30, 1937 was made public on July 7. Loans and 
discounts at the end of June amounted to $809,978,000, 
showing an increase of approximately $38,000,000 since 
Dec. 31, 1936 and an increase of $160,000,000 since June 30, 
1936. The deposits of the bank on June 30, 1937, were 
reported at $2,136,387,000 compared with $2,286,209,000 
ongDec. 31, 1936 and $2,083,326,000 on June 30, 1936. 
Total resources amounted to $2,426,554,000 compared with 
$2,562,182,000 and $2,356,357 ,000 on the respective dates; 
cash in the bank’s vaults and on deposit with the Federal 
Reserve Bank and other banks, $685,720,000 compared with 
$669 418,000 and $602,890,000; investments in United States 
Government securities, $618,840,000 compared with $780,- 
030,000 on Dee. 31, 1936 and $735,987 ,000 on June 30, 1936. 
On June 30, 1937, the capital of the bank was $100,270,000 
and the surplus $100,270,000, both amounts unchanged 
from Dee. 31, 1936. Undivided profits on June 30, 1937 
were $27,950,000 compared with $26,464,000 on Dee. 31, 
1936 and $22,657,000 on June 30, 1936. 


——_@e——_- 


The statement of condition of Manufacturers Trust Co., 
Nwe York, as of June 30, 1937, shows deposits of $612,- 
494,253 and resources of $734,813,932. This compares with 
deposits of $618,917,749 and resources of $741,544,110 
shown on March 31, and with $613,311,275 and $721,544,495 
one year ago. Cash and due from banks is listed at $186,- 


170,407, as against $167,360,478 on March 31 and $129,- 
183,072 on June 30, 1936. U.S. Government securities 
stands at $152,026,332; three months ago it was $214,713,934 
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and 12 months ago it was $257,426,862. Loans and bills 
purchased is $244,982,559, an increase of over $35,000,000 
for the quarter and over $53,000,000 for the year. The 
following is also from an announcement by the trust com- 
pany: 

Preferred stock is $9,778,520, and common stock is $32,998,440. The 
changes from the previous quarter, due to conversion of preferred stock 
as well as the purchase of preferred stock in the open market and conse- 
quent retirement, has resulted in an increase of 16 shares of common stock 
and a reduction of 3,020 shares of preferred. Surplus and undivided profits 
stands at $43,503,345, as compared with $42,428,982 three months ago. 
Adding common stock dividends paid, and allowing for addition to un- 
divided profits resulting from preferred stock conversion, indicates net 
operating earnings for the quarter of $1,839,247, after allowing for dividends 
on preferred stock. This compares with $1,752,301 shown for the first 
quarter. Reserves is $14,215,787. 

With the addition of the three offices that were placed in operation on 
June 30, Manufacturers Trust Co. now has 64 banking offices in Greater 
New York. 

—_@——__ 


Resources of the Public National Bank, New York, 
amounted to $170,385,037 on June 30, compared with 
$172,482,396 on March 31 and $176,481,316 on Dee. 31. 
Cash and due from banks totaled $44,239,271 at the end 
of June, in comparison with $48,026,034 and $50,088,141, 
respectively, on the earlier dates, while holdings of United 
States Government securities were in amount of $19,644,649 
June 30, against $21,123,802 and $26,207,056. The bank’s 
capital and surplus on June 30 were $7,000,000 each, un- 
changed from March 31; on Dec. 31 capital was in amount of 
$5,775,000 and surplus $6,225,000. Undivided profits at 
the end of the half-year of $1,616,093 were above those at 
the end of the first quarter of $1,324,372, but were below 
the Dec. 31 figure of $2,782,561. In the latest statement 
deposits are given as $148,942,128, as against $151,166,966 
and $158,157 ,255 at the end of 1936. 


——-oe——_ 

M. D. Howell, Vice-President of the Chemical Bank & 
Trust Co., New York, will relinquish that office on Aug. 15 
to become Vice-President of the Carnegie-Illinois Steel Corp., 
according to announcement made in Pittsburgh on July 2 by 
Benjamin F. Fairless, President of the Steel Company. 
Mr. Howell has been Vice-President of the Chemical since 
1930. After graduating from the University of Michigan 
in 1912 he became associated in that year with the American 
Telephone & Telegraph Co. as traveling auditor and special 
accountant, resigning in 1919 to become President of the 
Southern Saw Works in Atlanta, Ga. From 1921 to 1924 
he served as chief accountant of the Ohio Bell Telephone Co., 
and from 1928 to 1930 was Comprtoller of the Postal Tele- 
graph & Cable Co. 


—~o—— 


The Marine Midland Trust Co., of New York, in its 
condition statement as of June 30, reports total assets of 
$119,341,166 as compared with $117,727,956 on March 31, 
of which the principal items are: Cash and due from banks, 
$33,567,566 (against $38,285,865 March 31); time loans 
and bills discounted $38,152,132 (against $32,285,865); de- 
mand loans secured by collateral $20,863,609 (compared 
with $19,024,045), and United States Government obliga- 
tions $15,993,738 (in comparison with $15,272,812). On 
the debit side of the statement, total deposits are shown at 
$100,978,397, an increase over the March 31 total of $98,- 
193,041, and capital structure at $14,012,153, as against 
$13,831,365. The capital structure on June 30 was made 
up of $5,000,000 of capital. $5,000,000 of surplus and $4,- 
012,153 of undivided profits. 

—e——_ 

The Commercial National Bank & Trust Co., New York, 
reported as of June 30 total resources of $114,190,494, an 
increase over the March 31 total of $113,539,840. The 
June 30 statement of the bank showed cash on hand, in 
Federal Reserve bank and due from banks and bankers of 
$36,013,031, compared with $30,037,182, holdings of United 
States Government securities of $27,136,049, as against 
$29,321,721, and loans and discounts of $42,782,617, in 
comparison with $48,496,214. Total deposits were listed 
at $91,506,627, which compares with $92,249,713 on Mar. 31. 
Capital was unchanged at $7,000,000 and surplus and un- 
divided profit account increased to $8,092,700 at the end of 
June from $7,932,179 three months ago. 

———@———— 

Parmely W. Herrick, banker, died on July 7 at the Doctors 
Hospital, New York, at the age of 55. He had been asso- 
ciated with the banking firm of Hayden, Stone & Co., New 
York, for the past few years. Born in Cleveland, son of the 
late Myron T. Herrick, former Governor of Ohio and Am- 
bassador to France, who died in 1929, Mr. Herrick graduated 
from Harvard University in 1904 following which he began 
his banking career with the Hayden-Clinton Bank, Colum- 
bus, Ohio. In 1907 he became manager of Herrick, Parmelee 
& Crawford and in 1915 President of the Herrick Co., in 
which post he continued until 1930. Mr. Herrick was also 
President of the Cuyahoga Co., Cleveland, and of the Thomas 
Young Nurseries Ine., Cleveland, and a Director of the Lone 
Star Cement Corp., and the International Products Corp. 

—— @--- 3 

August E. Widli, a partner in the investment firm of Lord 
& Widli, New York, died on July 5 at St. Agnes Hospital, 
White Plains, N. Y., following an operation for appendicitis 
a week ago. He was 46 years old. A native of New York, 
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Mr. Widli started his career with William P. Bonbright & 
Co., bankers, in 1908. In 1919 he was connected with John 
B. Lord as representatives in New York of the London 
investment firm of Fairfax & Co., Ltd. Mr. Widli entered 
intoJpartnership with Mr. Lord in 1924 forming the brokerage 
firm of Lord & Widli, in which he was active until his death. 


—~—— 

Dunbar National Bank, 8th Ave. and 150th St., New 
York City, in its statement of condition as of June 30 re- 
ports total assets of $3,930,439, an increase for the half year 
of $205,000. During the same period the deposits increased 
by $198,848 to a total of $3,010,518. 

—o—— 

An increase in the total resources to $13,349,000 is shown 
by the Federation Bank & Trust Co., New York City, in 
its statement of condition as of June 30. This compares 
with $13,166,800 on March 31. Deposits also increased to 
$11,228,800 June 30 from $10,797 ,000 three months ago. Un- 
divided profits totaled $188,700 against $183,900 on March 
31 while capital and surplus was unchanged at $1,650,000. 
Other items showed the following comparison with March 
31: Cash and due from banks $4,197,900 against $2,621,200; 
United States Government securities $1,316,500 against 
$1,383,100; and loans secured and unsecured $2,732,700 
against $2,522,800. 

—_—__—— 

The statement of condition of the Brooklyn Trust Co., 
Brooklyn, N. Y., as of June 30, showed a decrease in hold- 
ings of cash and an increase in United States Government 
security holdings as compared with the last previous state~- 
ment on March 31. Cash on hand and due from Federal 
Reserve and other banks was $39,572,818 on June 30 against 
$49,641,296 on March 31, the largest total ever reported by 
the company. Government security holdings of $23,595,- 

were reported, comparing with $21,452,235 three 
months ago. Total deposits were $1,942,606, against $121,- 
215,468 on Dec. 31. Capital and surplus were unchanged 
from the preceding statement at $8,200,000 and $4,250,000, 
respectively . 


—@—— 

Paul W. Brainard, who joined the First National Bank of 
Ithaca, N. Y., on April 19 as Executive Vice-President (a 
newly created position), was elected President of the insti- 
tution by the directors on June 29 to succeed William A. 
Boyd, who resigned after serving the bank for 17 years. At 
the same time, Prof. Harold L. Reed, Cornell economist 
and a member of the State Banking Board since its creation 
in March 1933, was elected Chairman of the Board of Di- 
rectors, to take the place of Provost A. R. Mann, who 
tendered his resignation to become a Vice-President of the 
General Education Board of the Rockefeller Foundation. 
Ithaca advices, appearing in the Syracuse “Post” of July 1, 
from which this information is obtained, added: 

E. T. Turner and LaVere Robinson, Vice-Presidents, continue in their 
present capacities, the office of executive Vice-President having been 
abandoned with Mr. Brainard’s official promotion to the Presidency. 


—_e—— 

The First National Bank of Boston, Boston, Mass., in its 
condensed condition statement as of June 30, covering all 
offices and foreign branches, shows total deposits of $638,- 
227,466 and total resources of $740,731,272, as compared 
with $639,830,621 and $744,264,217, respectively, on 
March 31, last. Cash and due from banks in the current 
statement are given as $186,770,939 (comparing with $235,- 
186,134) and loans, discounts and investments as $285,111,- 
787 (as against $276,409,434), while United States Govern- 
ment securities are shown at $195,830,272 (against $152,- 
291,973). The institution’s capital remains unchanged at 
$27,812,500, but surplus and undivided profits have in- 
creased to $50,109,276 from $49,825,336. The figures of 
Old Colony Trust Co., which is beneficially owned py the 
stockholders of the First National Bank of Boston, are not 
included in the above statement. 

—e— 

According to the ‘Jersey Observer” of July 1, Frank T. 
Judge and Robert J. Whitworth were named Vice-Presidents 
of the Bergen Trust Co. of Jersey City, N. J., at a meeting 
of the Board of Directors on June 30. It is added that Mr. 
Judge was formerly Treasurer and that Mr. Whitworth will 
fill offices of both Treasurer and Vice-President. 


——_e——_- 
William Y. Conrad, formerly Executive Vice-President, 
has been elected President of the Union National Bank of 
Reading, Pa., to succeed Ferdinand Thun, who resigned. 
At the same time Robert E. Gehret was made a Vice-Presi- 
dent, while retaining his former title of Cashier. In noting 
the promotions, ‘“Money & Commerce” of June 26, said: 
Mr. Conrad is well known in banking circles in Philadelphia, having 
been connected for about 30 years with the Central National Bank, re- 
signing as Vice-President and Cashier in 1919 to become Vice-President of 
the Irving Trust Co. of New York. 


—@e—— 

The Mellon National Bank of Pittsburgh, Pa., in its con- 
dition statement at the close of business June 30 shows total 
assets of $332,136,407 (as compared with total resources of 
$334,042 ,260 on March 31 last) of which $71,777,823 repre- 
sents cash and due from banks (compared with $75,604,454 
onjthe earlier date); $199,831,889, United States obligations 
(against $197,851,552); $38,410,096, loans and discounts 
(against $38,025,756, and $17,473,870, other ponds and 
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investments (as compared with $17,854,791 on March 31). 
Deposits are shown in the current statement as $290,271,414, 
against $292,523,386 on March 31. Capital and surplus 
remain ,the same at $7,500,000 and $20,000,000, respectively, 
but undivided profits have increased to $2,513,464 from 
$2,110,629. R.K. Mellon is President. 


—— @—-—-——-- 


In its condition statement as of June 30, the City Nationa 
Bank of Cleveland, Cleveland, Ohio, reports trust funds and 
public funds and other demand and time deposits of $139,- 
323,924 as against $144,684,824 on March 31 last, and total 
assets of $158,569,392 as compared with $161,397,164 on 
the earlier date. The principal items making up the re- 
sources in the current statement are: Cash and due from 
banks, $45,961,332 (as against $43,023,032 on March 31); 
U. S. Government obligations, $47,173,339 (down from 
$49,944,547) and loans and discounts, $40,170,988 (down 
from $42,274,967 at the earlier date). The bank’s capital 
and surplus fund remaingthe same at $7,500,000 and $3,- 
063,000, respectively, but undivided profits have increased 
to $1,086,612 from $822,326. The institution was es- 
tablished in 1845. Sidney B. Congden is President. 


—_¢e——_ 


Alben T. Myren, for the past 15 years Credit Manager of 
the Chicago Title & Trust Co. of Chicago, Ill., has been 
made an Assistant Secretary of the institution, and has been 
succeeded by Grant L. Changstrom, former Manager of the 
collection department, it is learned from the Chicago ‘‘News” 
of July 2, which added that Mr. Myren in his new position 
will devote his time to,business promotion and customer rela- 
tions. 

—e-——- 


The First National Bank of Chicago, Chicago, IIl., in its 
statement of condition as of June 30 shows total resources 
of $953,227 ,273, as compared with total assets of $829,102,- 
219 on March 31 last, of which the principal items are: Cash 
and due from banks, $308,813,887 (up from $235,722 ,765 
on March 31); United States obligations, direct and fully 
guaranteed, $275,319,626 (up from $232,559,599), and loans 
and discounts, $283,165,433 (down from $285,087,179 on 
the earlier date). On the debit side of the report, total 
deposits are shown at $884,943,361 as compared with $759,- 
996,576 three months ago. The bank’s capital remains 
unchanged at $30,000,000, but surplus has increased to 
$30,000,000 up from $28,000,000 on March 31. John P. 
Oleson is Chairman of the Board of Directors and Edward E. 
Brown, President. 

——e—— 


The National Bank of Detroit, Detroit, Mich., in its state- 
ment of condition as of June 30, reports total assets of 
$424,655,552, as compared with $442,803,883 on Dec. 31, 
1936, of which $142,153 ,025 represents cash on hand and due 
from other banks (against $178,668,856 at the earlier date); 
$198,875,851 United States Government obligations (against 
$185,187 ,639 and $62,408,974 loans and discounts (against 
$57 ,608 ,096 at the end of 1936. Total deposits at the later 
date are shown at $393,189,983, compared with $412,171,233 
on Dee. 31, while the capital structure of the institution is 
given as $28,115,723 as against $26,980,372 on Dee. 31. 
James Ingals is Chairman of the Board of Directors, and 
Walter S. McLucas is President. 


—_e—— 


According to the Kansas City “Star’’ of July 1, W. H. 
Weeks, Vice-President and General Manager of the Kansas 
City Stock Yards Co., was elected a director of the Stock 
Yards National Bank of Kansas City, Mo., on June 30. 


—e— 


In its condition statement as at the close of business 
June 30, the First National Bank in St. Louis, St. Louis, 
Mo., reports total deposits of $210,653,725 and total re- 
sources of $230,211,753 as compared with $224,407 ,075 and 
$243,608 ,281, respectively, on March 31. The principal 
items in the current statement making up the assets are: 
Cash and due from other banks, $76,294,648 (against 
$67,183,206 on the earlier date); United States Government 
securities, $68,758,077 (against $83,066,173), and loans and 
discounts, $60,644,363 (against $67,042,661). The bank’s 
capital remains unchanged at $10,200,000, but surplus and 
profits have risen to $7,561,760 from $7,030,513 on March 31. 
Walter W. Smith is President of the institution. 


—_¢——__ 


In commemoration of the sixtieth anniversary of its estab- 
lishment, Louisiana’s oldest banking institution, the First 
National Bank of Shreveport, has issued an attractive 
illustrated booklet entitled ‘“‘A Pageant of 60 Years.’? Opened 
on July 2, 1877, by two leading Shreveport merchants of 
that time as the private banking house of E. & B. Jacobs, 
with resources of $176,422, and subsequently (1886) be- 
coming a national bank under its present title, the institu- 
tion has grown until today it has combined capital, surplus 
and undivided profits of $1,771,679; deposits of $27,805,408 
and total resources of $29,801,503. Present officers of the 
First Natioral Bank are: President, Andrew Querbes; Vice- 
Presidents, O. L. Biedenharn, W. B. Jacobs (and Cashier), 
R. B..MePherson and P. A. Singlust; Assistant Vice-Presi- 
dent, J. P. Sealy; Assistant Cashiers, H. C. Teacle, E. C. 
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Thompson and S. W. Gipson; Trust Officer, B. K. Dorman; 
and Assistant Trust Officer, H.-K. Phelps Jr. The institu- 
tion maintains two branches in Shreveport, the Avenue 
branch of which J. H. Ragan is Manager, and the Cedar 
Grove Branch of which E. P. Crutcher is Manager. 





—e—— 

In its condition statement at the close of business June 30, 
the Citizens National Trust & Savings Bank of Los Angeles, 
Los Angeles, Calif. reports total assets of $124,687 ,730 as 
compared with $127,755,540 at the close of business Mar. 31 
last, and total deposits of $114.158,323 as compared with 
$116,964,142. The chief items making up the resources in 
the present statement are: Loans and discounts, $45,766,226 
(against $58,500,320 on the earlier date); United States obli- 
gations, direct or fully guaranteed, $34,347,574 (against 
$32,044,284); and cash and due from banks, $30,536,110 
(compared with $32,458,871). The bank’s capital, surplus 
and undivided profits accounts remain the same as at the 
earlier date, namely at $5,000,000; $3,090,000 and $1,- 
150,000, respectively. The institution, which was organized 
in 1890, is headed by Herbert D. Ivey as President and L. O. 
Ivey as Executive Vice-President. 

Qe 

The Farmers and Merchants National Bank of Los Ange- 
les, Los Angeles, Calif., in its statement of condition at the 
close of business June 30, shows total assets of $130,056,049 
and total deposits of $121,140,217, as against $130,497 ,084 
and $121,571,449, respectively, at the close of business Mar. 
31. The chief items making up the resources in the current 
statement are: Cash on hand and with Federal Reserve 
Bank, $29,355,000 (as compared with $26,792,239 on the 
earlier date); United States Government securities, $72,- 
824,289 (as against $76,707,574) and loans and discounts, 
$26,327,790 (against $25,010,362). The bank’s capital and 
surplus remain unchanged at $3,000,000 and $4,500,000, 
respectively, but undivided profits have risen to $619,802 
from $616,805 three months ago. V.H. Rossetti is President. 

——_e———_- 

In its published statement of June 30, 1937, the United 
States National Bank of Portland, Ore., lists deposits of 
$115,626,078.85, a gain of over $10,000,000 since the cor- 
responding date of a year ago. During the same period, re- 
sources increased to $125,549,819.46, a gain of approximately 
$11,000,000. Capital, surplus, undivided Profits and re- 
serves increased during the year from $8,174,367 to $9,502,- 
114. Loans and discounts increased over 25%, reflecting in- 
creased demand, both from business activities and the sea- 
sonal demands of agriculture in sections in Oregon where its 
branches are located, the report stated. 


——- @—-—— 

The Portland “Oregonian” in a Vancouver, Wash., dis- 
patch under date of June 21 is authority for the statement 
that the Vancouver National Bank, with assets of $1,504,000, 
has been purchased by the National Bank of Commerce of 
Seattle, and was opened as a branch of the latter on that 
date. We quote the dispatch in part: 

Edwin Winter, who has been Cashier of the Vancouver National, is the 
Manager of the new branch, with C E. Lean as Assistant. All employees 
have been retained and there will be no change in the bank’s poiicies. 

Those reiiring are W. E. Carter, Chairman and President, and all di- 
rectors. . ° 

The old Vancouver National Bank, closed during the banking holiday 
of March, 1933, was reorganized and reopened June 11, 1934. Part of the 
assets of the old bank are being liquidated by Liquidator C. E. Loan for 
the benefit of depositors. The merger of the reorganized Vancouver National 
Bank has no connection with and no effect upon the liquidation of these 
assets of this predecessor to the reorganized Vancouver National Bank, 
Mr. Winter explained. 


THE CURB EXCHANGE 


Price movements on the New York Curb Exchange have 
generally climbed to higher levels this week and a number of 
prominent stocks, particularly among the public utility 
preferred shares, registered modest gains. Mining and metal 
issues also were in demand at higher prices and occasional 
flurries in the oil group raised these stocks from fractions to 
2 or more points. The volume of business has gradually 
*mproved though the daily turnover is still small. 

Curb market stocks were fairly buoyant on Tuesday as 
trading was resumed following the three day holiday. The 
highest volume of sales in nearly a month was registered at 
the close and the gains ranged from 2 to 5 or more points. 
Oil shares were in good demand and substantial advances 
were scored by Humble Oil which moved ahead 2 points to 
8014 and Gulf Oil Corp. which advanced 1 point to 5614. 
Smaller gains were recorded by other members of the group. 
Following the report that a successful two-way transatlantic 
flight had been completed, Pan American Airways spurted 
forward 5 points to 68 and Newmont Mining 5 points to 99. 
Other noteworthy gains were Aluminium, Ltd., 4 points 
to 112; Aluminum Co. of America, 434 points to 14434; 
Childs Co. pref., 3 points to 73, a pr Manufacturing 
Co., 734 points to 12134; Safety Car Heating & Lighting, 
4 points to 120; Thew Shovel, 34 points to 5614; American 
Meter, 234 points to 4214; and Bunker-Hill Sullivan, 2 
points to 2834. 

The brisk upward movement continued as the feature of 
the trading on Wednesday, and while substantial gains were 
apparent in various sections of the list, the main buying 
interest centered around the public utility preferred stocks 
which, in many instances, moved smartly upward. The gains 








Financial Chronicle 





July 10, 1937 


in this group included American Superpower pref., 2 points 
to 30; Carolina Power & Light pref., 2 points to 86; Cities 
Service pref. BB, 2 points to 40; Electric Power & Light 2d 
pref., 4 points to 60; Florida Power & Light pref., 314 points 
to 4414 and Jersey Central Power & Light (6) pref., 4% 
points to 80. Industrial specialties also attracted some 
moderate buying, Carrier Corp. reaching a new top at 
5834 though it slipped back to 574 and closed with a net 
gain of 114 points. Oil stocks slowed down following the 
brisk rise of the previous day and there was only a small 
amount of activity in the mining and metal group and 
miscellaneous issues. Other important gains were Midvale 
Co., 634 points to 80; Sherwin Williams, 41% points to 1324; 
Pittsburgh Plate Glass, 2 points to 124% and A. M. Castle, 
8% points to 37%. 

Public utility shares, particularly the preferred stocks, 
were again in demand on Thursday and in many instances 
added very materially to their previous gains. Outstanding 
among the advances were such trading favorites as American 
Superpower pref. 114 points to 3114, Carolina Power & 
Light pref. 314 points to 9314, Cities Service pref. 2 points 
to 4414, Consolidated Gas of Baltimore 24% points to 7214 
and Empire Gas & Fuel 7% pref. 84 points to 484%. The 
demand for industrial specialties fell off, and while the prin- 
cipal stocks were fairly steady, there were no features of 
importance. Oil shares were active, especially Red Bank 
Oil which climbed up to a new peak at 1634. The transfers 
for the day dropped to 274,620 shares as compared with 
318,600 on Wednesday. 

Curb market prices were fairly steady as trading got un- 
der way on Friday, but considerable irregularity, due to 
profit taking, developed as the day progressed, and while 
the trend as a whole continued upward, some of the more 
active of the market favorites lost part of their early gains. 
Buying interest continued to center around the public 
utility preferred stocks though the industrial specialties also 
attracted considerable attention. Aluminum Co. of America 
climbed upward 3 points to 146, St. Regis paper pref. jumped 
6 points to 111, Todd Shipyards Corp. 3 points to 70, Derby 
Oil pref. 2 points to 77, Newmont Mining 2 points to 104, 
Pacific Tin 2 points to 43 and Utilities Power & Light pref. 
214 points to 22144. As compared with Friday of last week, 
prices were substantially higher, Aluminum Co. of America 
closing last night at 146 against 140 on Friday a week ago, 
American Cyanamid B at 32 against 3034, American Gas & 
Electric at 3414 against 3234, American Light & Traction at 
18%% against 1714, Carrier Corp. at 5714 against 53 4, Cities 
Service at 31% against 234, Commonwealth Edison at 115 
against 108, Consolidated Gas of Baltimore at 73 against 
673%, Electric Bond & Share at 175 against 16, Fisk Rub- 
ber Corp. at 135% against 12144, Gulf Oil Corp. at 56% 
against 55144, Hudson Bay Mining & Smelting at 31% 
against 295, Humble Oil (New) at 80 against 78%, Lake 
Shore Mines at 503 against 485<, New Jersey “ine at 774% 
against 7534, Niagara Hudson Power at 13 against 124% 
and Singer Manufacturing Co. at 301 against 29914. 

DATLY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 












































Stocks Bonds (Par Vaiue) 
(Number 

Week Ended of Foreton Foretgn 

July 9, 1937 Shares) Domestic |Government | Corporate Total 
Saturday... acess Closed 
DEORE» «6 ocacadan Holiday 
. ——S aes: 254,560} $1,498,000 29,000 $40,000} $1,567,000 
Wednesday__.._.-- 317,735] 1,935,000 17,000 62,000} 2,014,000 
TREMIGEE . occcdciad 273,220} 1,788,000 8,000 21,000} 1,817,000 
pS Seer 235,555} 1,485,000 12,000 19,000} 1,516,000 

Teh co vescabis 1,081,070! $6,706,000 $66 ,000 $142,000! $6,914,000 
Sales at Week Ended July 9 Jan. 1 to July 9 
New York Curd 
Exchange 1937 1936 1937 1936 
Stocks—No. of shares- 1,081,070 1,450,780 67,468,102 77,247,149 
Bonds 
oo $6,706,000} $12,435,000 $254 551,000 $482 935,000 
Foreign government. 66 ,000 205,000 7,526,000 10,638,000 
Foreign corporate_ _-_-_- 142,000 196 ,000 6,530,000 7,302 ,000 
EE $6,914,000! $12.836,000' $268,607,000' — $500,875,000 

















CURRENT NOTICE 


—Frank Shakespeare is now associated with Hopkins Bros. in charge 
of their trading department. 











ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
July 3 July 5 July 6 July 7 July 8 July 9 
Silver, per oz_- 19%d. 19%d. 20d. 19 15-16d. 20d. 20 3-16d. 
Gold, p. fineoz. 140s.6d. 140s.6d. 140s.44d. 140s.144d. 140s.4d. 140s.5d. 
Consols, 24% Holiday 74% 74% 74% 75 75 
British 344 %— 
. i Holiday 99% 99% 100% 100% 100% 
British 4%— 
1960-90... Holiday 109% 109% 109% 110 110 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N. Y. (for- 


| Closed 44% 44% 44% 44% 44% 
U.S. Treasury 50.01 50.01 50.01 50.01 50.01 50.01 
U.S. Treasury 

(newly mined) 77.57 77.57 77.57 77.57 77.57 77,57 
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With correspondents in practically all foreign 
countries, we are in position to extend world- 
wide banking facilities to exporters and importers. 


MANUFACTURERS TRUST COMPANY 


FRINCIPAL OFFICE AND FOREIGN DEPARTMENT: 
55 BROAD STREET, NEW YORK 


Member Federal Reserve System 
Member New York Clearing House Association 
| Member Federal Deposit Insurance Corporation 














FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
JULY 3, 1937, TO JULY 9, 1937, INCLUSIVE 





Noon Buying Rate for Cable Transfers in New York 
Value in Untted States Money 





Country and Monetary 
Untt 








Juy3 ; July July 6 July7 | July8 July 9 

| 

Europe— $ } $ $ $ 

Austria, schilling----- 187300*; .187314* .187385* -187414*) .187428* 
Belgium, belga----.-- .168357 -168371 | .168332 | .168355 | .168378 
Bulgaria, lev._--_---- .012825* -012825*, .012825*, .012825*, .012833* 
Czechoslo’kia, koruna .034840 .034846 | .034848 | .034855 | .034864 
Denmark, krone- - - -- .220712 -221162 | .221275 | .221075 | .221258 
England, pound sterl’g 4.945708 4.955083 4.955791 (4.952000 4.956875 
Finland, markka----- .021830 .021850 021887 | .021881 | .021885 
France, franc. ---.-.-.-- .038454 | | .038624 | .038673 | .038607 | .038693 
Germany, reichsmark .400996 | -401089 | .401326 | .401434 | .401461 
Greece, drachma-- --- -009032* | .009064* .009066*) .009066*, .009067* 
Holland, guilder- -.--.- .549810 -549696 | .549746 | .549742 | .549785 
Hungary, pengo----.- .197600* ,; -197600* .197725*, .197600*| .197600* 
f= -052605 | | .052604 | .052595 | .052596 | .052597 
Norway, krone-_-_-.-.-- 248466 | .248929 249037 | .248816 | .249045 
Poland, sloty.---...-.- .189375 -189325 | .189375 | .189325 | .189200 
Portugal, escudo---_.- .044783* .044883* .044933* .044914* .044941* 
Rumania, leu. ---..-- .007312* | .007296* .007296*| '007282*} .007212* 
Spain, peseta_____--- .051166* 051000* .051100*, .051100*| .051100* 
Sweden, krona_-_--.-- .254929 | 255416 | .255520 | .255320 255522 
Switzerland, franc.._| .228426 | 228741 | .228907 | .228751 | .228828 
—e dinar....| .023020* 023090* -023060*| .023060*| .023080* 

China | DAY | 
Chefoo (yuan) dol'r .296333 | -296291 | .296333 | -296020 | .296020 
Hankow(yuan) dol’r .296500 | -296458 | .296500 | -296187 | .296187 
Shanghai (yuan) dol .296458 | -296250 | .296458 | .296145 | .296145 
Tientsin(yuan) dol’r .296500 | | .296458 | .296500 -296187 | .296187 
Hongkong, dollar_-| .302625 | | 802281 -302781 | .302312 | .302437 
i. ,, ore | .873040 | -373937 | .374078 | .373550 | .373839 
Japan, yen......__- .-| -287310 | .287914 | .288037 | .287620 | .287675 
eee 8S.) dol’r’ .579500 | .680875 | .581437 | .580312 | .580875 

sia— | | | 
Australia, pound -_----/3.941160*! 3.949017* 3.9486607.3.943750*|3.949464* 
—— pound _'|3.968750*! 3.978750*'3.980250*|3.976500*!3.981125* 

ca— 


South Africa, pound__4.898928* 


4.904375* 4.905357 *|4.901964* 4.906964* 
North America— | 


| 
-997680 | .997644 | 





Canada, dollar----.-- -998671 -998966 | -997890 
Cuba, peso. -.......- | .999000 999166 | .999166 | .999166 | .999166 
Mexico, peso. ....---| .277675 -277500 | .277500 | .277500 | .277500 
Newfoundland, dollar, .996197 -996428 | .995312 | .995267 | .995357 
South America— | 
Argentina, peso... --._. .329633* .330150*) .330616* .330116* .330420* 
Brazil (official) milreils .087025* -087065*) .087272* .087238* .087238* 
(Free) milreis---.- ~~ | .065544 | .065511 | .066225 | .066225 | .066112 
le, peso.........-| .051775* -051775*| .051775* .051775*, .051775* 
Colombia, peso. -----! -569705* oes) -569905*, .569905* .569905* 
Uruguay, peso... ..--| -794000*) | .794000*| .794000*| .794000* .794000* 





* Nominal rates; firm rates not available. 








THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
June 23, 1937: 

GOLD 

The Bank of England gold reserve against notes amounted to £321 261,366 
on June 16 showing no change as compared with the previous Wednesday. 
Today the Bank announced the purchase of £5,145,259 in bar gold. 

During the past week conditions in the open market were more settled 
and offerings were on a smaller scale, the amount disposed of at the daily 
fixing being about £2,100,000. Prices were fixed at a discount on dollar 
parity of between 214d. and 34d. and most of the gold offered was taken 
for shipment to New York. Quotations: 


Per Fine Equivalent Value 

Ounce o. £ Sterling 
| ee ae eee 40s. 64d. 2s. 1.07d. 
EE bac ndelcudnd nn Oa deeo eae 140s. 64d. 12s. 1.07d 
iS siete tether oclaeg eit shes 140s. 644d. 12s. 1.07d 
Gs bc auoscsaaunaadeextnne as 140s. 644d. 12s. 1.07d. 
FS a re tt Se 140s. 4d. 12s. 1.29d. 
Bit ioncvcncndiawnateiteedanan 140s. 5d. 12s. 1.20d. 
ee ae oe tae 140s. 5.83d. 12s. 1.13d. 


The following were the United Kimgdom imports and exports of gold 
registered from mid-day on June 14 to mid-day on June 21: 





Imports Exports 
British South Africa_____ £2,195,901 United States of America _ £8 ,401,683 
British West Africa _ -__ _- 57,656 British India........... 10,000 
Tanganyika Territory _ _ - i's 485 caso cass 573 300 
NN B.S i taste Soh tl the we hy ee ae :03 
Pete AOOID. one ccecncn Netherlands. -.......... 20,385 
British Malaya________. A ee 23 ,469 
BES vs odunbsedao a Switzerland... ......... 5840 
New Zealand__...._...- Be Sree 50,875 
WS 6a ccuntamecan Other countries......... 86 
Bi 5s Mine titania cae 
Netherlands- __- 
Germany ____. - 
| [= eee 
Other countries..._.._.. 
£2 741,586 $9,102,447 
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F The SS.¥Mooltan which sailed from Bombay on June 19 carries gold to 
the value of about £306,000. 

The following are the details of United Kingdom imports and exports of 
goid for the month of May, 1937: 






Imports Exports 

United States of America............-..-.-.-. £9,597 £20,365,315 
Union of South Africa...........--- Ci (. basewe 
British West Africa___...._._.___-_- eee |” oles 
Tanganyika Territory...........--- See eee 
Re eye anette aa page ae rn .. eee 
Southern Rhodesia. _._.......------ ora 8 8€§=—s_* oie 
MT 2 oe cae gee a ee a 1,688,783 59,859 
cS i RE ee Sa 
UE se a oan? CS eee 
British West India Islands and British Guiana --.- OS | SR goes ee 
NNGIL, .. ....... «iu cdkud thaw ondaudade abenes - Y ere ees 
|" ap lag Gare Re aE ES 12,61 371,880 
pT OS ELE EEL ANE <6 het ie SLES 279,114 2,84 

RNS inie420ds ania acwaaunuematennes tae 9,38 339,800 
I: ui cx dsb ivan trina cisdeliaaalabaine audrina anit 34,998 0,31 

("ie eine sane see ets ae 71,314 
RE Lee eee tes Rae RE Ae PET, CREE: a. #8 ~e_a—— 
Seer pet alr eee 39,353 10,115 
6} 3,538 
, ll Re aT ORR tei in ELE Ae 2.) > - ane 
ie a i Eran Sie te 44,455 23 ,863 





£11,725,575 £21,658,848 
SILVER 

There has been further reselling by the Indian Bazaars during the week 
and moderate sales have been made on China account, while the lower 
prices attracted some bear covering and speculative purchases and also 
some support from America. 

Fluctuations in prices have been small and today’s quotations of 19 13-16d. 
for cash and 1974d. for two months’ delivery compare with 19 13-16d. 
for both deliveries quoted a week ago. 

Today Indian buying has imparted a slightly better tone and the market 
should be fairly steady at about the present level of prices. 

The following were the United Kingdom imports and exports of silver, 
registered from mid-day on June 14 to mid-day on June 21: 





Imports Exports 

pO SEE EA PRE £138,022 United States of America... £80,525 
Janeen. .... cea ,05 PE BD. i 2cneednnnne 86,205 

Canada-....- psa 1,75 Aden and Dependencies --- 4, 
Germany __--- awe! 1OBTe SRRBRS <n cusccdntcoutes 18,750 
Netherlands- ---- ame,» SR OR ac aiden amet 2,559 
RIS A SR ioe ge Be 1,450 
Irish Free State.......... 23,000: Gwitemiend: ..<cccu-cause 2,933 
Other countries.......-... (+ ff 7 eee 2,949 
ne 6 eee ak 1,500 
Other countries_.......--.- 1,189 
£231,886 £202 ,060 


* Coin at face value. 


Quotations during the week: 


IN LONDON 
-Bar aor per Go, us 


os. 
19 13-16d. 


IN NEW YORK 
(Per Ounce .999 Fine) 


lly) ee 19 13-16d gf ee a 45 cents 
Co 19 15-16d. RTS ee oe. re eee 45 cents 
Poa) | ae 19 15-16d. 2 2 iP Se eee 45 cents 
, a 19 13-16d 19 %d. MET DP tuiueeucabeunws 45 cents 
eee en ane 19%4 19%4d. a ee ae 45 cents 
Po; See 19 13-16d 19%d. MON Besse ciadccséeinee 45 cents 
Average. ....« 19.844d 19.865d. 


The highest rate of exchange on New York recorded during the period 
from June 17 to June 23 was $4.95 and the lowest $4.93 %. 








Course of Bank Clearings 


Bank clearings this week will show a decrease compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, July 10) 
bank clearings from all cities of the United States from which 
it is possible to obtain weekly returns will be 15.3% below 
those for the corresponding week last year. Our preliminary 
total stands at $5,169,120,786, against $6,104,502,302 for 
the same week in 1936. At this center there is a loss for the 
week ended Friday of 20.1%. Our comparative summary 
for the week follows: ; 


























Clearings—Returns by Telegraph per 
Week Ending July 10 1937 1936 Cent 

New York-.------------------------- $2,418,857,161 | $3,027,051,353 | —20.1 
Chicago. --.------------------------- 216,795,868 264,503,638 | —18.0 
Philadelphia - ----------------------- 241,000,000 308,000,000 | —21.8 
Boston. - - - - ----------------------- 150,744,000 208,994,000 | —27.9 
Kansas City ------------------------ 84,159,244 91,347,173 —7.9 
DE: 5: Kadnetsanghebussendek 66,800,000 73,300,000 | —8.9 
San Francisco- ---------------------- 99,981,000 122,429,000 | —18.3 
Pittsburgh - - - - - -------------------- 91,511,201 116,075,133 | —21.2 
Detroit. -_ -------------------------- 66,041,430 83,424,272 | —20.8 
Cleveland - - - ----------------------- 63,721,740 72,544,970 | —12.2 
Baltimore - - ------------------------ 57,157,611 57,985,502 | —1.4 
New Orleans- - ---------------------- 33,125,000 32,655,000 | +1.4 
Twelve cities, five days------------ $3,589,894,255 | $4,458,310,041 | —19.5 
Other cities, five days---------------- 717,706,400 737,672,425 | —2.7 
Total all cities, five days.---------- $4,307,600,655 | $5,195,982,466 | —17.1 
All cities, one day ------------------- 861,520,131 908,519,836 | —5.2 
Total all cities for week - - ---------- $5,169,120,786 ' $6,104,502,302 ' —15.3 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended July 3. 
For that week there was an increase of 16.5%, the aggregate 
of clearings for the whole country having amoun to 
$7,817,759,728, against $6,712,370,758 in the same week 
in 1936. Outside of this city there was an increase of 18.2%, 
the bank clearings at this center having recorded a gain of 
15.5%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totais show an improvement of 15.7%, in the 
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Boston Reserve District of 7.3%, and in the Philadelphia 
Reserve District of 24.2%. 
trict there is a gain of 17.9%, in the Richmond Reserve 
District of 11.9%, and in the Atlanta Reserve District of 


19.7%. 


In the Cleveland Reserve 


is- 


The Chicago Reserve District has an increase of 


8.5%, the St. Louis Reserve District of 30.1%, and the 


Minneapolis Reserve District of 17.0%. 


In the Kansas City 


Reserve District there is an expansion of 31.3%, in the 
Dallas Reserve District of 34.4%, and in the San Francisco 
Reserve District of 28.0%. 

In the following we furnish a summary by Federal Reserve 





























districts: 
SUMMARY OF BANK CLEARINGS 
Inc.or 

Week Ended July 3, 1937 1937 1936 Dec. 1985 1934 
Federal Reserve Dists. 3 $ % $ b 3 
lst Boston. --_-_12 cities 300,983,991 280,596,120} +-7.3 274,095,851 221,617,244 
2nd New York.13 “ 5,049,667,849] 4,362,722,484] +15.7] 4,216,059,607] 3,180,594,430 
3rd PhiladelphialoO “ 459,410,897 369,998,066} +24.2 357,915,126 316,014,301 
4th Cleveland... 5 “ 357,990,233 303,664,005] +17.9 227,050,414 199,599,212 
Sth Richmond. 6 “ 144,984,125 129,541,232} +11.9 117,282,923 108, 131,365 
6th Atlanta....10 “ 150,135,792 125,426,733] +19.7 110,426,059 96,843,682 
7th Chicago ...18 “ 583,657,747 537,727,450] +8.5 414,641,932 333,612,716 
8th St.Louis...4 “ 155,101,109 119,257,805] +-30.1 110,415,023 98,316,749 
9th Minneapolis 7 “ 109,594,312 93,696,010] +17.0 84,749,769 78,885,649 
10th KansasCity10 “ 165,830,818 126,269,670] +31.3 124,144,011 117,456,169 
11th Dallas -.-__- . = 66,428,909 49,410,804] +-34.4 41,461,137 40,798,593 
12th San Fraa..ll “ 273,973,946 214,060,379] + 28.0 218,515,985 175,405,702 

Total. _._.. .112 cities} 7,817,759,728] 6,712,370,758] +16.5] 6,296,757,837] 4,967,275,812 
Outside N. Y. City..-.-- 2,927,379,979] 2,476,629,160] + 18.2] 2,215,358,248] 1,887,844,247 
Canada... _-. .32 cities 280,838,288 322,074,577' —12.8 362,855,934 355,876,397 





We also furnish today a summary of the clearings for the 
For that month there was a gain for 


month of June. 


the entire body of clearing houses of 0.3%, the 1937 aggre- 
gate of clearings being $28,697 ,184,405, and the 1936 aggre- 


gate $28,599,694,452. In the New York Reserve District 
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The following compilation 


since Jan. 1, 1937 and 1936: 
MONTHLY CLEARINGS 


July 10, 


1937 


covers the clearings by months 






































Clearings, Total AU Cleartngs Outstde New York 
Month 
1937 1936 1937 1936 
3 $ % $ 3 % 

Jan_ __|29,924,287,813/27 ,663,352,857| +8.2|12,400,970,597| 10,876,517 ,032| +14.0 
Feb-_ -._/26,070,426,220/24,084,886,600| +8.2|10,750,471,638| 9,502,491,474/+13.1 
Mar __/32,233,110,651/28,937 ,356,633] +11.4/13,244,083,177| 10,465,721 ,409| +26.5 
Ist qu_|88,227,824,684/80,685,596,090| +9.3/36,395,525,412/30,844,729,915| +18.0 
April. -|28,818,231,387/27,067,061,596| +6.5)12,744,647,797)10,863,640,546| +17.3 
May - -/26,605,325,643/24,779,150,469| +7.3|12,037,903,347|10,326,237,123) +16.5 
June_ _|28,697,184,405/28,599,694,452] +0.3/12,420,968,079)11,274,260,853| + 10.2 
2d qu-/|84,120,741,435/80,445,906,517| +4.6/37,203,519,223/32 464,138,522) + 14.6 
6 mos_'172348 566,119!161131 502,607! +7.0|73,599,044,635'63,308 868 4371 + 16.3 














* Our usual monthly detailed statement of transactions on 


the New York Stock Exchange is appended. 


The results for 


June and the six months of 1937 and 1936 are given below: 


























Month of June Siz Months 
Description 
1937 1936 1937 1936 
Stock, number of shares.| 16,449,193] 21,428,647 228,870,927 260,764,540 
Bonds 
Railroad & miscell. bonds/$139,892,000/$178,800 ,000/|$1 ,245,417,000/$1,468,491,000 
State, foreign, &c., bonds} 24,986,000] 26,657,000 191,827,000 173,884,000 
U.S. Government bonds.| 14,020,000} 15,088,000 267,109,000 145,992,000 
TOON DORE. caccnsees $178,898,000!1$220,545,000'$1,704,353,000'$1,788,367,000 





The volume of transactions in share properties on the 
New York Stock Exchange for the six months of the years 
1934 to 1937 is indicated in the following: 





the totals record a loss of 5.4%, but in the Boston Reserve 


District the totals registered a gain of 3.1%, and in the 
Philadelphia Reserve District of 8.1%. 
Reserve District the totals are larger by 15.9%, in the 
Richmond Reserve District by 10.5%, and in the Atlanta 


Reserve District by 13.0%. 


of 5.7%. 


is 10.8%, in the Dallas Reserve District 19.0%, and in 
the San Francisco Reserve District 14.2%. 


The Chicago Reserve District 
shows an improvement of 6.2%, the St. Louis Reserve 
District of 11.3%, and the Minneapolis Reserve District 
In the Kansas City Reserve District the increase 


In the Cleveland 


























1937 1936 1935 1934 
No. Shares | No. Shares | No. Shares | No. Shares 

Month of January --..--.-.-.- 58,671,416) 67,201,745) 19,409,132) 54,565,349 
PORTOGET « <naccce 50,248,010} 60,884,392} 14,404,525) 56,829,952 

Pak woeanetie 50,346,280} 51,016,548} 15,850,057) 29,900,904 

Dates GUE « wo cctcudeex 159,265,706! 179,102,685] 49,663,714) 141,296,205 
ve YF rere 34,606,839) 39,609,538) 22,408,575) 29,845,282 
Bticassstnenne 18,549,189} 20,613,670! 30,439,671) 25,335,680 

Po ikne «eeunwn 16,449,193) 21,428,647] 22,336,422) 16,800,155 

Second quarter.......---| 69,605,221] 81,651,855) 75,184,668} 71,981,117 
SER UNE 6tnnsctncans 228,870,927' 260,754,540! 124,848,382' 213,277,322 



























































































‘ear — i oS _~ The course of bank clearings at leading cities of the country 
aoe for the month of June and since Jan. 1 in each of the last 
eral Reserve Dists. $ £ % $ $ i i iol : 
Ist, Boston. id on Sn SOE a. Ge ees four years is shown in the subjoined statement: 
ew York.15 °’ | 16,877,039,529] 17,839,030,506] —5.4] 15,452,948,477] 14,872,422,693 _ 
3rd Philadelphial7 °° 1,779,157,251| 1,646,184,687] +8.1] 1,480,844,112] 1,355,599,534 BANK CLEARINGS AT LEADING CITIES IN JUNE 
4th Cleveland..19 " 1,651,184,552] 1,338,811,351] +15.9 998,829,245 961,907,308 (000 ,000s June- Jan. 1 to June 3 
6th Richmond.10 ” 661,468,482 598,627,612] +10.5 482,148,061 442,272,806 omitted) 1937 1936 1935 1934 1937 1936 1935 1934 
6th Atlanta....16 " 667,606,083} 690,858,219] +13.0] 459,926,858} 431,399,420 8 3 3 $ $ $ $ $ 
7th Chicago...31 " 2,301,081,800] 2,167,692,266] +6.2] 1,673,748,664] 1,535,173,108 Now Yot®...<0c0s 16,276 17,325 15,002 14,426 98,750 97,823 91,731 87,184 
8th St. Louls..7 " 664,415,857] 597,016,841] +11.3 493,394,352 452,833,141 OR 1,409 1,354 1,046 982 8,58 7,452 6,276 5,364 
9th Minneapolisl6 " 496,627,273] 469,762,388] +5.7| 397,412,976] 357,592,999 OS eee 971 950 831 809 6,276 5,746 5,091 4,941 
KansasCity 18 " 844,164,263] 761,815,516] +10.8] 661,319,668] 589,244,450 Philadelphia - ~~ --- 1,674 1,547 1,424 1,297 10,278 9,036 8,270 7,231 
11th Dallas__-_.- ad 505,553,188] 424,847,146] -+19.0] 321,375,474] 307,363,508 le 423 392 329 303 2,414 2,140 1,901 1,692 
12th San Fran..20 "” 1,203,496,620] 1,053,723,100] +14.2 953,153,790 804,563,442 Pitteburgh-.-....... 664 586 444 430 3,771 3,094 2,468 2,210 
San Francisco- ---- 627 574 =521 438 3,869 3,412 3,016 2,616 
Total. _..... 194 cities} 28,697,184,405] 28,599,694,452] +-0.3] 24,345,872,735| 23,049,672,390 Baltimore... ...... 320 303 246 233 «41,817 1,562 1,399 1,299 
Outside N. Y. City....- 12,420,968,079] 11,274,260,853] +10.2] 9,343,831,452] 8,623,868,006 Cincinnati _ -..-.--- 281 247 197 186 1,633 1,347 1,196 1,059 
Kansas City_.---- 451 389 357 310 2,588 2,198 2,068 1,688 
Canada. -.....-. 32 cities’ 1,547,820,798' 1,627,349,611' —4.9° 1,561,158,141! 1,318,848,858 Cleveland __..---- 442 361 280 283 2,491 1,934 1,597 1,464 
. , Minneapolis - - - - -- 315 295 245 234 1,702 1,479 1,349 1,236 
We append another table showing the clearings by Federal ee «mnie = 2 os ot sm snl se 1a 
Reserve districts for the six months for four years: a. ae 97 894 765 671 ‘589 
Providence....-.. 50 42 37 35 289 253 «0.219 Ss:205 
6 eg 6 Mouge fnaee 6 te 6 ——— Milwaukee... -.--- 92 87 69 64 551 493 398 332 
3 iS 167 142 130° i398 oe Ho res oes 
§ 84 § ¢ 1 49 
Federal Reserve Dists. $ $ % $ £ gaan = 2 oe ‘ 
let Boston... .14 clties| 7,339,992,584] 6,693,267,637] +9.7| 5,910,642,716] 5,696,992,402  Penver_-—- ------- — 2 2 2 8. 
2nd New York.15 " |102,130,032,347]100,741,600,191| +1.4] 94,405,165,802| 89,570,150,006  pinnmohg. 7777 165 147 «128 #+2121 «2983—Sté«é‘ :té«‘HSHK tC 
8rd Philadelphial7 ‘" | 10,849,848,906] 9,558,536,635] +13.5] 8,607,733,211] 7,556,134,073 \yonphis 777g 66 52 51 483 395 359 332 
4th Cleveland..19 " | 8,851,414,960! 7,152,093,424] +23.8] 5,732,902,232] 5,101,321,626 Beattie gdepeehaenees 181 143 120 100 967 798 669 554 
Sth Richmond .10 °° | 3,744,225,185] 3,171,824,941] +18.0] 2,729,480,573| 2,466,419,209 Gai Lak —_"~* 71 63 51 45 413 346 301 253 
6th Atlanta....16 | 4,264,460,568| 3,427,798.404| +24.4] 3,011,746,419] 2,634,980,360 Frat ee City---- ao 50 45 38 327 302 267 220 
= Chicago ...31 ** | 13,813,967,810} 11,920,212,415] +15.9] 10,033,727,777| 8,441,599,401 bie aha 
Sth Minncapoiiszs | senn025.017] 3,333,040,068) 715.0) 2,043,082,164) 2,622.820.2% Tota) _______..25,901 26,240 22,497 21,354 156,749 147,981 135,774 126,163 
10th KansasCity 18 ‘ | 41884'521"483| 4280593878 14.1] 3'836.904114| 3275008768 Other cities_____._ 2,706 2,360 1,849 1,696 15,600 13,151 11,042 9,607 
11th Dallas-_.... 11 " | 2,899,563,852| 2,386,339,596| +21.5| 1,960,543,910| 1,796,977,174 
° a ann et ny gen ery pees ig pi eee 28,697 28,600 24,346 23,050 172,349 161,132 146,816 135,770 
San Fran--20 "| 7,067,520,165) 6,098,223,412) +16.9) 5,467,597,988) 4,694,746,485 Outside New York.12,420 11.274 9,344 8,624 73,599 63,309 55,085 48,586 
Total. ...... 194 cities) 172,348,566,119]161,131,502,607| +7.0]146,815,631,069] 135, 769,642,149 i i i 
GHEE VWs. | eae cal bc eae ee We now add our detailed statement showing the figures 
for each city separately for June and since Jan. 1 for two 
Canada... ...... 32 cities! 9,475,105,082' 9,140,088,058' +3.7' 8,044,316,689' 7,631,481,482 years and for the week ended July 3 for four years: 
































CLEARINGS FOR JUNE, SINCE JANUARY 1, AND FOR WEEK ENDING JULY 3 





































































Month of June Siz Months Ended June 30 Week Ended July 3 
Clearings at— 
Inc. or Inc, or Inc. or 
1937 1936 Dec. 1937 1936 Dec. 1937 1936 Dec. 1935 1934 
dead 
$ 3 3 $ $ $ 

First Federal Reser|ve District—|Boston— * % . . * 
Me.—Bangor.......-- 3,157,282 2,923,314) +8.0 17,472,229 15,180,707) +15.1 900,773 897,031} +0.4 791,923 623,513 
dope aE 9,147,386 8,867,831] +3.2 52,620,434 52,976,154, —0.7 2,359,002 2,100,910) +12.3 1,792,866 1,983,784 
Mass.—Boston - - - ---- 971,287,238 949,835,448} +2.3] 6,275,567,964| 5,745,834,954| +9.2 255,244,212] 241,365,491} +5.8] 238,291,402) 188,402,256 
Fall River. ......-- 3,287,353 2,763,081} +19.0 18,539,097 16,263,654] +14.0 729,211 593,811] +22.8 : 548,307 
SO 1,724,772 1,612,088} +7.0 10,090,007 OSieeee +640). -suasecoeee  Weeecee Raul sxcakaeel sages 
|e 1,925,009 1,769,420} +8.8 10,658,096 9.418,218] +13.2 391,732 327,332) +19.7 318,274 227,098 
New Bedford----___- 3, 17,265 2,818,833} +7.0 18,347,077 16,902,882} +8.5 642,020 711,301} —9.7 767,945 474,243 
Springfield. _.._.._- 14,334,130 14,231,271] +0.7 87,214,119 78,371,964) +11.3 3,669,568 3,160,168} +16.1 3,009,696 3,050,460 
Worcester. __....... 9,540,957 7,660,837) +24.5 56,025,580 43,545,235) +28.7 2,514,695 1,839,170) +36.7 1,399,74 1,265,022 
Conn.—Hartford - - - . - 47,473,066 49,766,590} —4.6 326,933,726 301,851,598] +8.3 15,286,651 13,296,384] +15.0 12,617,902 11,568,495 
New Haven-_-_-__-____ 19,839,908 17,120,539} +10.9 115,684,998 100,201,348} +15.5 5,351,952 4,505,589] +18.8 4,839,079 3,782,761 
Waterbury - --..-._- 7,913,700 7,137,100} +10.9 47,074,800 36,644,100) +98.8 1) © sccucccal-'cdcsccdd Pies 8 biaceest “—aeeee 
R. I.—Providence_ _ _ _ 50,195,500 42,203,100} +18.9 289,355,000 252,791,100} +14.5 12,836,700 10,439,500} +23.0 9,139,200 9,090,700 
N. H.— Manchester - - - 2,545,941 2,615,368] —2.7 14,409,457 14,033,058} +2.7 1,057,475 1,359,433] —22.2 540,284 600,605 
Total (14 cities)..._} 1,145,389,507| 1,111,324,820| +3.1] 7,339,992,584] 6,693,267,637| +-9.7 300,983,991] 280,596,120} +7.3] 274,095,851] 221,617,244 
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Month of June Siz Months Ended June 30 Week Ended July 3 
Clearings at— 
Inc. or Inc. or Inc. or 
1937 1936 Dec. 1937 1936 Dec. 1937 1936 Dec, 1935 1934 
3 ies % $ $ % $ $ + $ $ 
Second Federal Resljerve District;|—-New York— 

N. Y.— Albany ---...-- 43,703,377 42,863,155 +2.0 250,040,890 203,823,431] +22.7 16,477,290 12,319,018] +33.8 12,765,188 7,867,765 
Binghamton-.---.---- 5,688,302 4,828,390) +17.8 33,853,165 30,134,125) +12.3 1,536,519 1,150,374) +32.9 1,340,152 1,236,878 
> OO eahadiniemegetamagedtrags 166,761,840] 141,754,455] +17.6 959,599,140 788,885,298] +21.6 41,800,000] 32,200,000] +29.8] 27,400,000} 27,380,286 
Ma vid ade nee 2,790,908 3,048,324; —8.4 18,900,922 16,935,325) + 11.6 750,182 768,200] —2.3 579,700 599,850 
Jamestown.......-.- 3,473,402 2,650,005} +31.1 19,594,530 14,385,320} +36.2 764,466 500,581] + 52.7 657,581 rn 486,890 
New York__-_-_--~-]16,276,216,326]17,325,433,599] —6.1] 98,749,521,484| 97,822,634,170| +0.9]|4,890,379,749|4,235,741,598] +15.5]4,081,399,589/3,07 9,431,565 
MONE. 0c. ccceee 35,516,639 33,762,373] +5.2 212,572,123 191,280,693] +11.1 11,594,985 8,666,104) +33.8 8,774,247 7,945,706 
IR, .cobanw nied 23,964,036 20,238,224) +18.4 123,415,574 105,698,244} +16.8 5,066,461 3,911,808] +29.5 5,856,557 3,836,924 
Re 4,063,681 3,276,177) +24.0 22,700,010 cf fF (Ra: Ft Serre Wa ore PENTA. St32) wee => ---=-= 
Westchester Co.-_..- 16,550,819 14,841,592} +11.5 94,813,428 85,731,119] +10.6 3,358 ,632 2,694,597! +24.6 2,633,398 1,725,049 

Conn,—Stamford _ _--- 25,158,766 17,015,183] + 47.9 115,476,339 91,309,189] +26.5 4,605,273 3,983,525) +15.6 3,324,187 2,640,183 

N. J.—Montelair- - --- 1,992,853 1,796,364) +10.9 11,714,574 10,319,908] +13.5 606 ,306 *380,000} + 59.6 400,000 250,000 
(eee 88,450,943 87,587,832} +1.0 533,665,018 487,053,731} +9.6 26,507 ,442 19,709,376] +34.5 19,395,798 15,643,954 
Northern N. J...-.- 178,588,446 134,689,674| +32.6 959,461,307 851,593,534] +12.7 46,220,544 40,697,303] +13.5 51,533,210 31,549,380 
Gk « nbeecdnan 4,119,191 5,245,159] —21.5 24,703,843 FS ares ree cect waeenmelle - Gaukeuaee 
Total (15 cities)... .|16,877,039,529|17,839,030,506| —5.4/102,130,032,347]100,741,600,191| +1.4]/5,049,667,849]4,362,722,484| +15.7/4,216,059,607/3,180,594,430 
Third Federal Resejrve District—|Philadelphia |— : 

Pa.—Altoona......-.-- 2,482,592 2,404,743} +3.2 13,079,771 11,427,797) +14.5 669,949 649,283} +3.2 504,692 436,336 
Bethlehem......-... *2 687,300 *2,300,000} +16.8 13,841,620 11,350,800} +21.9 461,660 535,496] —13.8 486,030 x 
CREE. ooo cansaee 1,699,510 1,357,854] +25.2 9,037,143 8,019,718} +12.7 610,819 397,513] +53.7 434,892 352,632 
Harrisburg. -.-..-.-.-.- 9,801,343 9,217,988] +6.3 57,879,897 Sie SORA) ~~ -@eeuceusl Sbeseuns easel ‘stucwenen See -=--= 
SMRORENE .. cccccesce 5,860,386 5,134,387) +14.1 37,003,152 31,307,556) +18.2 824,542 1,258,478] —34.5 1,067,430 939,924 
PE eridoewewns 2,207,463 1,849,823} +19.3 11,982,284 Cee ERG -caccecenk  sadeenee a ee) 
Norristown........- 2,045,177 2,727,177) —25.0 12,950,681 eee “EE wwacatuel’ .ebbennen er eer) eer 
Philadelphia_-.-..... 1,674,000,000] 1,547,000,000} +8.2] 10,278,000,000} 9,036,000,000| +13.7]| 440,000,000] 356,000,000} +23.6] 342,000,000} 303,000,000 
EEE SE 6,466,602 5,080,182) +27.3 36,996,439 30,675,876] +20.6 1,972,053 1,409,856] +39.9 1,485,284 1,523,165 
Sees 10,562,838 10,315,212} +2.4 64,510,538 62,652,855} +3.0 2,955,624 2,222,001) +33.0 2,456,509 2,545,716 
Wilkes-Barre. -.-.-.-.- 4,230,481 5,020,213] —15.7 27,874,478 27,686,041} +0.7 1,575,679 1,797,659] —12.3 1,264,011 1,116,137 
¢ RR 7,309,848 6,483,989} +12.7 45,166,785 37,146,185) +21.6 +19.4 1,607,278 1,194,391 
BER ccnceeess 1,520,856 1,367,333] +11.2 8,960,024 8,355,300] +7.2 unit 6 isha ae on 
| ee 594,236 581,252] +2.2 3,544,432 2,744,997] +29.1 amet seweel. Sane ecee 
ee 2,696,548 2,576,834] +4.6 16,837,274 15,520,750} +8.5 ened §vimkewaeal “hea _— 

Del.— Wilmington - - -- 20,792,671 15,183,900} +36.9 95,207,288 85,332,646) +11.6 ae: eee ee Be ee 

N. J.—Trenton.-...-.- 24,199,400 27,583,800} —12.3 116,977,100 115,681,100} +1.1 8,525,800 +102.6 6,609,000 4,906,000 
Total (17 cities) ....] 1,779,157,251] 1,646,184,687| +8.1] 10,849,848,906] 9,558,536,635) +13.5]| 459,410,897] 369,998,066 +24.2] 357,915,126] 316,014,301 
Fourth Federal Resjerve District—|-Cleveland— 

Ohio—Canton.-.-....-- 10,350,884 8,846,980} +17.0 61,549,815 48,639,267) +26.5 x x x x x 
Cincinnatt_.....--- 281,493,640 246,862,296] +14.0] 1,633,174,443] 1,346,534,461| +21.3 66,097,038 54,166,150} +22.0 47,417,607 40,098,966 
Cleveland -........-.- 441,677,160 361,238,068] +22.3) 2,491,270,513] 1,933,778,639| +28.8 108,229,700 77,734,894) +39.2 62,188,690 58,913,692 
Ce, cocecces 55,081,100 52,909,100; +4.1 326,941,500 278,728,300) +17.3 12,856,100 9,742,500} +32.0 9,410,300 9,365,360 
PO eee 2,327,544 2,416,606| —3.7 13,707,292 *  * “Rt eee See ast” «munwet 
EE Dh bad cine ital 1,856,265 1,197,317] +55.0 9,795,823 See WE ‘etkeu cual - sacaneaas oat <n 
Pb dontcunnd 9,212,257 6,865,238 34.2 54,475,418 36,142,738| +50.7 1,891,513 1,797,718) +5.2 1,065,894 
Youngstown. -....-.- 11,373,372 11,561,610} —1.6 78,210,195 63,742,176) +22.7 x x x x 
_ ee ee 7,230,015 5,749,006} +25.8 38,760,810 See ee” ‘Seaedeel - setecuce ia ma, 

i. s anecewe ad 26,628,051 22,237,180] +19.7 143,407,908 pe SE ee ee eae mwa  eeweell 

Pa.—Beaver Co. -_--- 944,516 794,894) +18.8 5,695,356 eee See”. Co cea Seekmons eee ee ee 
SE 511,542 472,805 +8.2 2,958,584  ° . ! cmuns —a i~<«seuene 
Greensburg - - - - ---- 1,715,923 1,661,363} +3.3 8,924,116 0 ES eas: ee ee weed -ls—eeeson 
PeeGt.. . -ccccee 663,662,449 586,380,636} +13.2] 3,770,788,909| 3,093,793,591| +21.9 168,915,882} 160,222,743] +5.4] 106,967,923 

ae 7,865,695 6,477,908) +21.4 41,849,460 FR = Saree ees uae 
| i 13,088,608 9,210,182} + 42.1 66,569,620 Ges GLEE. eahawedel.  _- senenada — 
alae aa 881,814 677,675) +30.1 4,635,195 DE WEEE | gasaaueel. | aaconced anaes 

Ky .—Lexington_____. 5,511,000 4,825,229] +14.2 41,500,493 Sas: Gee: Gk enkal | cocacnad Py. 

W. Va.—Wheeling ___- 9,772,717 8,427,258] +16.0 57,199,510 eo ee Sameera pitta 
Total (19 cities) _..-.. 1,551,184,552] 1,338,811,351] +15.9] 8,851,414,960} 7,152,093,424| +23.8]/ 357,990,233] 303,664,005} +17.9} 227,050,414] 199,599,212 
Fifth Federal Reser|ve District—)|Richmond— 

W. Va.—Huntington_- 1,939,745 1,398,638] +38.7 9,391,056 6,338,293] +48.2 476,323 324,245 +4.7 135,945 159,899 

Va.—Norfolk......-.- 13,772,000 11,667,000} +18.0 74,453,000 61,870,000} +20.3 3,428,000 2,663,000} +28.7 2,617,C0O 3,057,000 
CS 164,801,757 146,546,086) +12.5 983,283,230 808,597,208} +21.6 42,528,863 31,993,821) +32.9 29,834,455 28,476,101 

8. C.—Charleston - - - - 6,605,850 4,950,562] +33.4 35,343,329 26,834,179) +31.7 1,659,066 1,055,097} +65.1 1,726,132 925,957 
CRs cwoecncen 8,493,227 6,912,098" +22.9 49,974,177 Sh cee anti ehiwadeen - ueceusa Seoul <«soneosaal  ~“exeueunach 
Greenville......-.-.. 4,639,641 5,041,584 —8.0 31,024,795 SE ee, eC wctweadek” | wacwosse atel saeccehal © Shammnae 

N. C.—Durham-.----- 15,515,000 12,791,109, +21.3 82,495,884 Fl ARTO! eee eo met «mepeda anne 

Md.—Baltimore- ----- 319,873,792 303,123,376) +5.5) 1,817,128,463 1,561,538,178| +16.4 63,758,439 69,736,800} +8.6 62,145,915 59,104,624 
PEs cconcnces 1,817,732 1,356,124) +34.0 9,871,315 Fe * £8) ere Bee uit ———weee — aan 

D. C.—Washington - - - 124,009,738 104,841,035) +18.3 651,259,935 550,896,111} +18.2 33,133,434 23,818,269 +39.1| 20,823,476 16,407,784 
Total (10 cities)_.-.. 661,468,482 598,627,612} +10.5) 3,744,225,185) 3,171,824,941| +18.0 144,984,125, 129,541,232) +12.0} 117,282,923] 108,131,365 
Sixth Federal Reser,ve District—/)Atlanta— 

Tenn.— Knoxville. -_--. 15,659,727 13,336,973] +17.4 100,092,378 82,336,065) +21.6 3,803,737 2,875,421] +32.3 2,312,143 2,286,743 
PE. 2 accconad 78,701,665 66,514,393} +18.3 468,796,853 378,919,142) +23.7 18,948,462 14,193,612] +33.5 12,463,001 10,280,024 

Ga.—Atlanta..._..--. 216,200,000 211,600,000} +2.2} 1,443,300,000] 1,174,800,000} +22.9 52,500,000 43,100,000} +21.8 36,500,000 34,500,000 
EE 4,798,856 4,457,475]  +7.7 33,862,120 27,602,781] +22.7 1,178,783 893,174] +32.0 748,850 894,828 
Columbus. -.-...-.--- 3,824,707 2,835,388] +34.9 23,736,847 Bese: St) 0s se enwucew ~~ snesteus ‘ssa “tGeeseeel asa 
aa 4,121,982 3,828,961 +7.7 25,881,465 20,196,422] +28.1 981,624 821,503} +19.5 765,499 774,768 

Fla.—Jacksonville --~.- 74,802,246 60,220,003} +24.2 494,589,220 387,724,428] +27.6 16,575,000 15,606,000 +S4) 13,846,000 10,107,000 
EE ian stil 5,551,159 4,903,707] +13.3 35,160,877 oR * 2s? Bee aoe ee sosut ‘opeanatol  _/eaeansee 

Ala.—Birmingham - ---. 87,769,262 73,340,378] +19.7 537,380,095 422,566,323) +27.2 18,112,655 14,775,723] +22.6 15,751,289 14,837,691 
are 7,665,083 6,018,260) +27.4 45,446,604 33,576,411} +35.4 1,885,056 1,181,664) +59.5 1,449,768 1,043,167 
Montgomery - - ----- 3,283,868 2,769,157] +18.6 21,890,746 Dee SEO - <asecsact eeeeecue Budct scsshaéal... . Sxebugen 

Miss.—Hattiesburg - -- 4,669,000 3,880,000} +20.3 29,840,000 8 of Bef eee Sees at iiewscetsas. seenees 
| PEASE 7,104,525 5,904,332) +20.3 39,657,550 30,834,824) +28.6 x x x x x 
RES 1,426,320 1,270,861] +12.2 8,651,939 Pa iene ° ceshateel  ‘Reakeose oneal  senasegmaee i gbese a 
Vicksburg......... 585,685 484,080} +21.0 4,514,866 3,319,042) +36.0 183,648 125,168] +46.7 128,901 126,281 

La.—New Orleans - - -- 151,441,998 129,494,251] +16.9 951,659,008 767,631,662) +24.0 35,966,827 31,854,468] +12.9 26,460,608 21,993,180 
Total (16 cities)... .- 667,606,083 590,858,219] +13.0] 4,264,460,568] 3,427,798,404| +24.4 150,135,792] 125,426,733) +19.7} 110,426,059 96,843,682 
Seventh Federal Re/serve District|—-Chicago— 

Mich.—Ann Arbor-.--- 1,916,487 1,679,429] +14.1 11,014,113 10,129,563} +8. 350,880 204,897] + 71.2 627,519 560,116 
eens 518,921,323 471,928,001] +10.0) 3,046,346,192) 2,573,987,364| +18.7 136,747,615) 120,907,612} +13.1 75,208,090 65,336,864 
ivesnecastineana 4,706,088 4,525,125] +4.0 30,015,895 Se, A eee dees. Beets uel ee ees eee Rae 
Grand Rapids 13,473,031 11,678,800} +15.4 84,336,940 69,499,462] +21.5 3,313,942 2,335,470} +41.9 1,714,169 1,711,467 
ores actnnnntnd 2,085,722 1,748,681] +19.3 12,849,035 i EOE odecetedal  Bhceheae “ened teaseaanal | waamihicgs 
| PRES 6,689,008 5,716,663} +17.0 40,244,040 35,846,688] +12.5 2,033,460 1,655,896] +22.8 1,747,196 971,245 
Muskegon--._...-.- 2,971,822 2,567,667) +15.7 17,582,748 Pe gS | er Rae “aed <hesdaeal "- oaena eon 
EEE ann cn ange 3,233,682 2,431,368} +33.0 17,030,005 IR SET RET EELTL senodacal. weaceacs accel’ ‘emake. | aan 

Ind.—Ft. Wayne_---- 5,070,717 4,697,714] +7.9 29,371,202 26,374,906) +11.4 1,165,973 897,601] +29.9 782,300 666,102 
EG, Mine a sche a & fiat 17,356,676 12,812,883} +35.5 93,034,668 Ores, ae. Boke ceeds "< Séenneeee “agadl sccneensl _seeueee 
Indianapolis-_-_-_--.-- 83,550,349 70,904,000} +17.8 487,894,459 397,557,000} +22.7 22,482,000 16,469,000} + 36.5 19,807,000 13,620,000 
South Bend _-__.-_ - 6,738,511 6,215,628} +8.4 38,971,420 30,290,276] +28.7 2,079,322 1,492,146] +39.4 912,569 718,306 
Terre Haute------.- 22,921,281 21,212,181 +8.1 131,369,068 117,862,125} +11.5 6,617,314 5,711,253] +15.9 4,053,089 4,516,364 

Wis.—Madison _..---- 5,040,851 3,994,903] +26.2 28,443,469 pe UE ry errs cael _=tesdenee vein 
Milwaukee_-_...--_- 92,128,787 87,030,991} +5.9 550,913,951 493,370,265) +11.7 23,187,895 19,962,265) +16.2 16,197,509 13,034,082 
J ee 2,123,589 1,941,860} +9.4 12,546,367 SESE FIOIT . atcncccdl;  duonnaca “iil: <tebauen aed - 
Sheboygan ---....-- 3,711,590 3,121,906] +18.9 18,633,407 oe ef ea Rea ee jetel 6 =o waneeneel. | Ree - 
Watertown. --..-...- 529,634 533,904; —0.8 3,138,355 De See | eo scewnaue sede 3. cuneaenslh )< ahaa ° 
Manitowoc. --__.._- 1,479,707 1,299,664) +13.9 8,528,790 Fo Sy Bs ke i eee eS eres Fae em 

Ia.—Cedar Rapids_--_- 5,218,978 4,888,926} +6.8 28,548,100 25,529,718] +11.8 1,359,995 1,124,049] +21.0 917,241 624,976 
Des Moines. ..-...- 34,956,508 36,115,232] —3.2 220,466,779 205,323,344) +7.7 9,589,797 7,785,152] +23.2 8,575,418 5,691,229 
Sioux City......... 13,185,744 15,210,280} —13.3 78,988,701 82,052,576| —3.7 3,211,762 3,319,171 3.2] 2,709,707 2,528,948 
Co ae 811,306 744,150] +9.0 4,906,908 SOUR PEE. |: aeumeneal..  esaeeean Seeal iconseneel . ane ° 

Ill.—Aurora---.....-- 2,621,089 2,112,620) +24.1 13,582,025 Oe tee SEO. . cncshuenl  sance<ue ee  <aeaecl. saan 
Bloomington... _-_- 2,422,113 2,334,934) +3.7 12,407,732 10,774,104) +15.2 319,867 383,405] —16.6 346,285 501,851 
BR Koonce neoenc 1,408 944,773] 1,353,503,162| +4.1) 8,582,251,256] 7,451,999,216| +15.2]| 362,623,460] 346,574,314) +4.6| 275,519,360] 218,777,175 
CS ee 4,733,315 3,712,495) +27.5 24,321,243 19,753,837| +23.1 78,339 742,012) +31.8 610,632 527,112 
sie tig tsi es hte potenti 18,944,259 20,438,436] —7.3 109,506,543 105,382,614] +3.9 4,437,836 5,562,237) +20.2 2,732,878 2,176,624 
eras 7,325,360 6,066,413} +20.8 37,424,732 25,375,964) +47.5 1,706,853 1,498,101] +13.9 1,331,039 529,729 
Springfield __....__- 6,552,572 5,824,020} +12.5 35,354,463 28,958,215) +22.1 1,451,437 1,102,869] +31.6 849,931 1,120,526 
Sterling. ..........- 716,928 700,230} +2.4 3,945,204 ST! OA. | | chemeknal .. .mkweued taaek: 0 Samendenah  -eenee wav 
Total (31 cities)....| 2,301,081,800] 2,167,692,266] +6.2) 13,813,967,810] 11,920,212,415| +15.9]| 583,657,747| 537,727,450] +8.5| 414,641,932] 333,612,716 
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Month of June Siz Months Ended June 30 Week Ended July 3 
Clearings at— 
Inc, or Inc, or 
1937 1936 Dec. 1937 1936 1937 1936 Dec. 1935 1934 
$ % $ 3 % $ $ % $ $ 
Eighth Federal Resjerve District|—St. Louis— 

Mo.—St. Louis_...-.-.- 422,677,185 392,191,632} +7.8) 2,414,474,211] 2,139,520,435| +12.9 99,400,000 76,100,000} +30.6 72,100,000 64,800,000 
Cape Girardeau... -- 3,590,103 3,162,566] +13.5 20,454,155 SU CERNE SEE ncéscaceul ~ oxcncoaa cal 20 <ieedaal  Saueemel 
Independence. . - - -- 481,983 490,163} —1.7 3,023,838 Py eS a ear aor re rer ar oe 

Ky.—Louisville_-...-- 157,127,529] 132,288,220] +18.8 894,170,119 765,101,164] +16.9 38,226,228} 27,295,819] +40.0] 26,315,352] 22,407,010 

Tenn.— Memphis. - --- 77,184,752 66,056,122} +16.8 483,404,735 395,340,268] +22.3 16,784,881 15,279,986] +9.8} 11,541,671] 10,734,739 

Tli.—Jacksonville- --.- 324,305 352,138] —7.9 1,683,789 1,482,800} +13.5 x x x x x 
UN 6 6 cetaedcons 3,030,000 2,476,000} +22.4 15,715,000 12,628,000} +24.4 690,000 582,000} +18.6 458,000 375,000 
Total (7 cities)..--- 664,415,857| 597,016,841] +11.3] 3,832,925,847] 3,333,949,068] +15.0]} 155,101,109] 119,257,805) +30.1] 110,415,023] 98,316,749 
Ninth Federal Rese|rve District—|Minneapolis—|— 

Minn.—Duluth_.-.---- 23,010,606 16,799,127] +37.0 87,814,945 67,921,093] +29.3 4,199,969 4,082,864] +2.9 2,471,791 2,751,658 
Minneapolis_-_-.-.-- 315,213,552} 295,074,478] +6.8] 1,701,691,981] 1,478,520,963] +15.1 73,017,924] 62,641,344) +16.6] 55,767,122} 52,400,295 
Rochester........-- 1,422,908 1,370,194) +3.8 7,495,171 Ee eS RY eres | Sea aes 
Tn ndane canes 111,692,945 112,558,089} —0O.8 638,591,007 593,466,281] +7.6 25,998,838 21,139,794} +23.0 20,892,088 19,346,379 
eee 1,627,146 1,658,900} —1.9 8,933,518 ee COS Ee eeraas= « Soca Qhanebbal ~ sebanbne 
Fergus Falls. -.-....- 911,427 76,544) +34.7 2,984,166 pee gs 3 ae eee aie, .nesunesal i caeetune 

N. Dak.—Fargo------ 9,907,773 9,134,279] +8.5 54,043,460 50,498,116] +7.0 2,218,927 1,971,444] +12.6 1,736,224 1,500,000 
Grand Forks--.-.--..- 1,037,000 956,000} +8.5 952, Pe lL—R el ore eee Kil scnennel wisebése 
Di cshheckesws= 1,089,181 806,945] +35.0 5,247,257 Se eee HEE =e wawaceenl 4 senasecs ee  Kedeheeee <akewne 

8. Dak.—Aberdeen --. 3,335,835 2,895,006] +15.2 16,764,862 14,337,843] +16.9 703,617 621,621} +13.2 561,476 361,410 
eoux Falls.......-.. 7,206,367 7,957,748] —9.4 38,728,433 F<. SO RR 8 eer Be eee ast | 4 @edebenel  ‘seasBien 
ar 692,703 679,550} +1.9 3,596,234 i ek reer Bae ees: am  s»«masees!” “«shenees 
Mont.—Billings....-- 2,901,621 2,833,984], +2.4 15,965,599 14,207,581] +12.4 683,779 416,769] +64.1 469,096 381,334 
Great Falls.......- 3,904,363 3,726,612] +4.8 18,916,172 eS eS | | ee se et nical.  Geamamedel ° ‘eile 
Le 12,379,479 12,307,252] +0.6 62,927,127 59,622,571) +5.5 2,771,258 2,822,174] —1.8 2,851,972 2,144,573 
Lewistown. ......-- 294,367 327,680} —10.2 1,450,480 1.416 nee PER lkceecdee 6 wencmaks 24k 6 gigkeeweell “Samael 
Total (16 cities) _---- 496,627,273} 469,762,388] +-5.7| 2,670,102,412} 2,367,063,006| +12.8]| 109,594,312 93,696,010] +17.0| 84,749,769] 78,885,649 
Tenth Federal Rese|rve District—|Kansas City-|- 

Neb.—Fremont-.--- - 427,102 470,074 —9.1 2,594,677 2,814,627| —7.8 106,670 120,728] —11.6 144,114 126,072 
SEROEINGS.....c0cscnn 556,301 541,717] +2.7 3,374,743 2,975,198] +13.4 155,123 99,537] +55.8 117,522 73,441 
a 11,206,557 12,356,843] —9.3 68,557,161 69,357,554; —1.2 2,968,150 2,693,724] +10.2 2,767,948 2,203,226 
| eee 128,380,116} 134,541,547] —4.6 784,465,370 802,143,149] —2.2 32,374,393] 28,901,559] +12.0| 27,238,737] 28,167,825 

Kan.—Kansas City - - - 17,654,624 17,357,714] +1.7 98,170,881 RT Bo S| rrr Terie cit  seaatesal  seataexe 
Manhattan-_-_.---- 564,564 420,431] +34.3 3,308,499 SOGeeer| FOR 8 seecneneh «© Sasaenoced ical «a¢ieseaul  ‘deben “—— 
SS 908,277 886,282] +2.5 4,587,427 re | ee ae inGet. srameadial slabtiles 
Dncssnecescns 10,174,698 8,623,256] +18.0 57,743,207 53,236,781 +8.5 2,378,901 3,486,671] +31.8 2,253,822 2,156,388 
ese 17,893,626 14,058,971] +27.3 84,887,870 74,869,009; +13.4 7,533,427 4,058,170} +85.6 2,966,190 3,385,427 

Mo.—Joplin.......-.. 2,064,603 1,889,922} +9.2 12,345,266 ee Re eee eres ae oe ee SO ee, BOE He Tee are 
Kansas City_.___-- 450,702,757} 389,016,000} +15.9} 2,588,487,062] 2,198,450,353| +17.7]] 116,335,166] 82,947,467] +40.3] 84,828,003] 77,412,086 
St. Joseph. .......-. 12,725,649 12,409,876] +2.5 78,209,449 74,708,779] +4.7 2,910,077 2,980,183] —2.4 2,476,893 2,763,405 
Carthage. ......... 519,231 509,074] +2.0 3,439,091 ye E:, i | ees eee jaa . ¢ipebenl . ohaumaies 
Okla.—Tulsa......... 46,419,853 36,608,090] +26.8 250,331,769 pk Ee RS CS ee Te ee et ‘sseasaedl  ‘enbatiee 

Colo.—Colo. Springs- - 3,113,310 2,679,581] +16.2 17,470,931 15,724,782] +11.1 406,060 320,291] +26.8 698,641 563,756 
i, roe 136,615,347] 124,833,367] +9.4 802,163,382 pe EO eee a Se eee ‘a s<eapensk ~ Cammneee 
Cee 2,779,552 3,344,554] —16.9 17,099,024 16,967,059 0.8 662,851 661,340} +0.2 652,141 604,543 
| PSR 1,458,096 1,268,217] +15.0 7,285,674 6,725,361 [ll | (éeeeeeedh.  Sacahuen (sacl  sesheassl © seeabaee 
Total (18 cities)___-- 844,164,263} 761,815,516] +10.8] 4,884,521,483] 4,280,593,878 165,830,818] 126,269,670} +31.3} 124,144,011] 117,456,169 
Eleventh Federal Rieserve Distric|t—Dallas— 

Texas—Austin_______ 6,529,060 5,735,377| +13.8 36,305,700 29,894,382 : 1,400,754 945,578] +48.1 990,794 920,177 
Beaumont... -__...-. 4,752,074 3,939,281] +20.6 26,990,234 23,350,533 | ees ae eee Siok _¢abanecsl . ngubiiite 
Dias caneeawes 219,737,365] 195,903,182] +12.2] 1,289,575,144] 1,087,187,389 3.6 47,305,350] 37,386,257) +26.5) 31,317,183) 29,870,418 
tee 20,022,589 16,268,037] +23.1 119,068,841 O6.894,200) +38.00 sesccucsl  ssannade Sivel:  «aaaweaal ~ Aunknehe 
Fort Worth... ___.. 41,865,313 27,349,152) +53.1 197,177,496 154,316,701] +27.8 10,295,919 6,277,961) +64.0 4,725,661 6,003,347 
Galveston._______- 10,499,000 10,001,000} +5.0 67,075,000 56,475,000} +18.8 2,995,000 1,772,000} +69.0 1,526,000 2,101,000 
SS cecckunsad 178,153,463} 146,402,060] +21.7] 1,026,558,814 ee ee re |e eee. cask 0 -eweawen é eebdee 
Port Arthur. ....... 2,277,701 1,633,694 +39.4 12,515,013 S207: Sent HEE | = aedexseeh ~~ ducacaue Sheet 8 laetekaee anetenus 
Wichita Falls______- 4,544,394 3,620,797, +25.5 23,782,166 19,636,577] +21.1 1,132,842 798,724, +41.8 776,612 x 
Texarkana____....- 1,364,598 1,053,500] +29.5 7,888,251 6.766,00 4064) gecceeele 26=—6(jekneade sieht) 860 heeeenten ~  Sedbae 

La.—Shreveport_--_--- 15,807,631 12,941,066] +22.2 92,617,193 75,217,516] +23.1 3,299,044 2,230,284] +47.9 2,124,887 1,903,651 
Total (11 cities)____- 505,553,188] 424,847,146] +19.0] 2,899,553,852| 2,386,339,596| +21.5 66,428,909] 49,410,804) +34.4] 41,461,137] 40,798,593 
Twelfth Federal Re|serve District|—San Franci|sco— 

Wash.—Bellingham - -. 2,365,152 2,379,458] —0.6 13,478,743 fA! Ui: ae eee “mh sete  .seaneeee 
Re 180,615,384] 143,253,051] +26.1 966,518,222 797,827,251] +21.1 39,800,729] 28,862,064) +37.9] 24,855,129} 19,938,895 
| 45,027,000 38,707,000] +16.3 228,458,000 206,083,000} +10.9 8,765,000 7,518,000} +16.6 7,683,000 7,259,000 
ME iciskiscense 4,327,645 3,600,436] +20.2 24,949,121 19,564,495] +27.5 1,145,283 31,900} +22.9 642,010 448,341 

Idaho—Boise- ______-- 5,730,227 5,209,871] +10.0 29,893,864 me ee Ye ee ae a ers ees ee ee eee ne 

Ore.—Eugene-._-___.. 1,084,000 72, +11.5 6,127,000 a. c7e ner 400: | sekesaeee | Seceeane eanel .semaewenl .weatovas 
ae 146,730,654| 118,436,793] +23.9 797,230,804 663,125,192] +20.2]| 32,366,866] 24,392,276] +32.7) 28,051,633] 18,363,467 

Utah—Ogden-__._._.- 3,054,765 2,754,928] +10.9 17,868,571 16,400,000) 41671 = seiveareh -ose0+ans ceeel siegencc|  weenenee 
Salt Lake City_____ 71,437,640 63,304,384] +12.8 412,716,770 345,784,456] +19.4 17,029,584] 13,166,170} +29.3] 12,695,009] 10,128,385 

Ariz.—Phoenix___-..- 16,113,842 13,775,144] +17.0 100,004,836 oe gS are ere a rer me ° 

Calif.—Bakersfield___- 8,519,118 6,277,505] +35.7 44,786,280 ee ae re ae eee ean6h 8 ‘adassesth séneunse 
re 19,073,993 16,992,722] +12.2 127,875,576 ee eS re eee er eee meee 
Long Beach_______- 18,618,973 17,934,683] +3.8 111,132,027 103,391,680] +7.5 4,164,959 3,821,474] +9.0 3,478,203 2,533,457 
etn a a 3,621,000 2,787,000] +29.9 20,512,000 ee OE. |: Bere ae ta<l senetnent s#¢csmeus 
Pasadena... ___..__- 16,967,195 14,542,072] +16.7 109,377,136 88,274,744] +23.9 4,532,858 3,133,062] +44.7 3,082,778 2,475,119 
Riverside. _........ 4,123,777 4,037,299} +2.1 24,418,026 kb ORS Sie eee onsé) . eegetmeel .. ssaquine 
San Francisco _____- 627,333,788] 574,397,495] +9.2] 3,868,751,977| 3,412,163,983] +13.4]] 158,911,000] 125,984,354) +26.1| 132,454,631] 109,624,389 
a. ee 11,925,370 9,719,894] +22.7 69,296,747. 59,567,745] +15.3 2,975,768 2,287,279] +30.1 2,180,330 1,934,892 
Santa Barbara_____- 6,259,091 5,453,980] +14.8 37,906,912 33,175,419] +14.3 1,515,765 1,759,895] —13.9 1,342,319 1,404,088 
| ae 10,568,006 9,187,385] +15.0 56,217,553 47,643,986] +18.0 2,766,134 2,203,905) +25.5 2,050,943 1,295,669 
Total (20 cities)....] 1,203,496,620] 1,053,723,100] +14.2] 7,067,520,165| 6,098,223,412] + 273,973,946] 214,060,379] +28.0] 218,515,985] 175,405,702 

Grand total (194 cities) |28,697,184,405]28,599,694,452| +0.3]172,348,566,119]161,131,502,607 7,817,759,72816,712,370,758| +16.5|6,296,757,837|4,967,275,812 

Outside New York__._]12,420,968,079!11,274,260,853! +10.2] 73,599,044,635| 63,308,868,437 2,927,379,97912,476,629,160] +18.2!2,215,358,248'1,887,844,247 
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Inc, or Inc, or 
1937 1936 Dec. 1937 1936 Dec. 1937 1936 Dec 1935 1934 

Canada— $ $ % $ $ % $ $ % $ $ 
Toronto_____........| 551,949,155| 564,945,876] —2.3] 3,318,944,701] 3,197,671,807] +3.8]] 90,209,214] 105,939,435} —14.8] 121,701,099] 108,558,720 
Montreal_____.-.....|  459,404,570| 428,982,616] +7.1| 2,929,146,069] 2,517,078,983] +16.4|| 90,737,275] 98,946,493] —8.3] 99,934,448] 130,621,201 
as canceseees 160,401,488] 250,975,032] —36.1 963,476,373] 1,321,605,190] —27.1 31,231,897] 42,891,050] —27.2] 61,578,297) 52,745,937 
Vanoouver.-_......... 84,014,608 78,571,113] +6.9 504,734,456 450,807,832] +12.0]] 15,916,151] 17,684,688] —10.0} 15,585,688] 16,499,295 
SE eencscccwense 84,403,598] 108,252,248] —22.0 563,402,090 565,338,285] —0.3 13,300,890] 15,417,201] —13.7] 18,931,694 4,964,040 
SS 5442dnectencs 21,052,923 17,929,968] +17.4 124,202,892 102,312,726] +21.4 3,957,958 4,329,204] —8.6 4,450,002 4,708,104 
PS oo cvacicscnnd 11,141,497 10,522,466] +5.9 64,062,275 56,389,293] +13.6 2,033,388 2,013,633} +1.0 2,350,061 2,248,946 
Hamilton. _____.____- 24,356,720 20,076,576] +21.3 134,450,300 114,893,800] +17.0 4,608,127 4,407,928] +4.5 4,350,027 4,245,935 
vrenckaonesad 22,859,251 24,497,673| —6.7 149,097,174 145,440,336] +2.5 4,749,360 5,449,798] +12.9 5,647,743 5,168,576 
NS os ocdenccasd 7,993,042 8,057,703] —O.8 49,003,493 43,610,163] +12.4 1,477,058 1,594,905] —7.4 1,611,498 1,698,204 
Victoria gxnackeue 7,781,989 7,375,200] +5.5 44,563,091 41,687,954, +6.9 1,410,136 1,504,802] —6.3 1,662,364 1,532,624 
i icepeshenshbet 12,892,938 13,773,799] —6.4 72,571,482 72,843,691] —0.4 1,913,578 2,686,479] —28.8 3,232,743 3,140,452 
Edmonton. ____.....- 16,733,086 16,315,553] +2.6 99,233,738 93,390,544] +6.3 4,216,677 3,468,941] +21.6 4,178,217 3,900,762 
et kacconséinnae 15,586,996 14,340,201] +8.7 90,534,895 81,924,660] +10.5 3,080,135 2,913,620] +5.7 3,941,418 3,290,550 
SE, cecdvenstank 1,345,120 1,377,473] —2.3 7,213,667 6,999,452) +3.1 254,925 271,646] —6.2 304,763 305,720 
Lethbridge____...._.- 1,830,551 2,002,512} —8.6 10,610,257 10,981,212} —3.4 345,747 417,733] —17.2 556,662 342,845 

eS: 6,137,123 6,269,238] —2.1 34,651,241 33,220,095] +4.3 1,000,727 1,291,547] —22.5 1,425,846 1,226,519 
MEOOES TOW... 5 occ cca 2,563,613 2,438,103} +65.1 15,236,330 13,016,550] +17.1 412,569 533,460] —22.7 638,911 832,499 
Brantford. _._.......- 4,305,824 3,963,327] +8.6 24,928,027 21,409,558] +16.4 763,125 597,312] +27.8 1,180,116 976,373 
Fort William___.___-- 3,677,781 4,362,110] —15.7 19,530,998 17,755,773| +10.0 626,066 690,273} —9.3 50,582 648,213 
New Westminster--..-- 3,060,980 2,657,186] +15.2 16,376,728 14,759,055| +11.0 630,407 701,775} —10.2 544,556 601,239 
Medicine Hat______-- 904,439 988,753] —8.5 5,282,593 5,675,989] —6.9 180,726 179,122} +0.9 256,880 212,593 
Peterborough. ______-- 2,882,766 2,842,087} +1.4 16,198,653 15,602,671] +3.8 519,889 614,584] —10.1 756,417 638,462 
Sherbrooke. ________-- 3,174,809 2,692,686] +17.9 16,404,493 14,271,107] +14.9 669.603 628,454] +6.5 621,851 667,682 
Kitchener. ____-._.__- 5,115,999 4,646,929] +10.1 27,889,013 26,296,843] +6.1 822,537 1,028,261] —20.0 1,020,981 1,030,452 
EE accunicnans 15,148,279 12,243,889] +23.7 81,089,914 71,594,302] +13.3 2,591,709 2,549,699] +1.6 2,407,186 1,956,184 
Prince Albert___._...- 1,494,038 1,423,774] +4.9 8,215,065 7,921,283] +3.7 261,347 261,380} —0.1 50,692 264,286 
Moncton...____._._.- 3,937,790 3,553,579] +10.8 19,595,487 17,495,822) +12.0 883,543 784,043) +12.7 671,772 622,891 
ae 2,674,311 2,455,023} +8.9 13,714,417 13,118,599] +4.5 387,809 682,257| —43.2 839,775 737,479 
Chatham - 2,445,176 2,102,874] +16.3 14,374,545 11,878,010} +21.0 499,553 498,533} +0.2 453,721 474,959 
Sineiens tikk+ «nid 2,327,344 2,381,935] —2.3 12,399,994 11,770,846] +5.3 *300,000 269,130] +11.5 460,012 350,584 
itn, Pe aE Y 4,222,994 4,332,109] —2.5 23,970,631 21,325,627] +12.4 846,162 827,191] +23 659,912 663,999 
Total (32 cities)._..! 1,547,820,798! 1,627,349,611' —4.9| 9,475,105,082! 9,140.088,058! +3.7'| 280,838,288! 322,074,577| —12.8! 362,855,934! 355,876,397 





x Figures not available. 


* Estimated. 
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DIVIDENDS Per | When | Holders 
Dividends are grouped in two separate tables. - 4 Name of Company Share | Payablejof Record 
first we bring together all the dividends announced the | \7ivtag co. $6 ist 1% |Aug. 2\July 16 
pref. (quar.)...------------ $ g. 
current week. Then we follow with a second table in which preferred (quar.).-....----------------- 766 Aug. 34 July 16 
1 ed, but which | Michigan Seamless Tube Co- --.--------.---- 50c |June 30/June 
we show the dividends previously announce Midwest Piping & Supply Co., Inc. (initial)....| _15¢ |July 15|July —7 
have not yet been paid. Further details and record of past | Milwaukee es : Ry. & Lt. Co. 6% pref. (qu.)-- $1 2 4 $1 guly 6 
dividend payments in many cases are given under the com- | Modine Mfg. Co. (quar os Gor quar) woz] 313% Vang: 16|Aug. (2 
pny name in our “General Corporation and Investment | National City Bank (semi-annual)------------ 5c re 3 3 jay 19 
ews Department” in the week when declared: Seensl Lébety Tneqsanse Co. of Amie, GS. ) 40S VAugs: igiJuly 31 
» The dividends announced this week are: Neuen Tea Co. preferred (quar.)......------ 13 me Aug. 2\July 14 
Fiehi Corp. (Fesumied) - 22 0- -- a nnnnnenscocee $1 134 yond 7 July 3 
Per When | Holders Neisner Bros. $4% pref. (quar.)-------------- 7 Aug. 2\July 20 
Name of Company Jere | Puvablelof Record | New York Lene soeamamenenngnamenn 20e [Aug. 2|suly 20 
paper gr tcc 30c |Ju une 
Addressograph-Multigraph Oorp..-. -------- She laene, Sones. 2 | “Eeteee DOC. COUN.) ~~~~----eseerowses 30c |July 1|June 19 
ew-Surpass Shoe Stores (s.-a.).----------- 30c |Sept. 1)Aug. 16 | 1900 Gonp. dines B 5 Nahata cee nee Ae 25c |Aug. 16|July 31 
KUTA - © ~~ woo nw nnn nnn nnn enn nnn 30c |Sept. 1/Aug. 15 ereh Boston Lighting i peal (quar.).---- 75e |July l5jJuly 7 
7% preferred (quarterly) -...-------------- 0 % preferred PE RESET Ee 75c |July 15|July 7 
Alsons Oli & Gas Co. (ania. Janne e-------- 0 North Carolina RR. Co. 7% gid. (semi-ann)..- $374 |fug- 41 July 21 
oR Bown n wnt mw nn nna nn canna nnnnnnn= 51 | Nunn-Bush Shoe Co., 5% ‘i (initial) ...-----|98.61l¢ |July 31jJuly 15 
Aloe on 8.) Co. (increased, quar.) .--.------- 15 Ohio Public Service Co., 7% pref. (mo.)---.-- 58 1-3c |Aug. 2\July 15 
Altorfer Bros. Co., preferred” (quar. » eet 4 6% preferred (monthly) a a ata eat eaadc aia ug. 2\|July 15 
Aluminium, 6% preferred ......--.----- 14 5% preferred cmnonsaly) «. sts an ene ence Raa 412-3c jAug. 2)July 15 
FULTS, A eee 8 tn *% | Qutboard Marine & Mfg. Co_--~ eee tenant. oe laue. 19 July rst 
American Asphalt Roof Corp, 6% pref. (quar) -- 30 | Out ser ganesh +2 someone Come $1% |Aug. 2\July 21 
American Chicle Co. (quar.)----------------- i 2d preferred (quar.).............--------- $1 is Aug. 2\July 21 
Asgemeen Equitable Assurance Co. (quar.)----- 18 Pacific Gas & Fuel Co. (quarterly) pecncdoeeine ge June 99 rg 33 
ig) So tebnne Bybee t Sohal” healt nobel alaabeatate Pacific Lighting Corp. (quar.).----.---------- ug. uy 
pa General Equities, Inc. (quar.)..-.--- 9 achin' -_-| 87Ke |July 15\July 9 
American Machine & Foundry Co. common..--.- 17 Pennsylvania Salt & ‘Vending M4 cocee redken 2 |Sept. 15)Aug. 31 
American Midland Co., 70c. ser. A pref. (qu.)--- 30 re eesesbesdll 45c |Sept. 10/Aug. 20 
—— ican e Insurance (s.-a.).---------- 8 Phillips Jones Corp. preferred ---.------------ $1% — ; yy 0 
American Water Works & Electric Go-.-------- . | Sea eee ee ae 54 lire |..-----|July 7 
Amsterdam Trading (Amer. shs. ), (finai) wcecoce 9 Pitts. Cincinnati Shicago & St. Louis..-------- $2%4 |July 20\July 10 
Archer-Daniels-Midland Co. pref. (quar.)-..-.- 21 Portland RR. Co. (semi-annual) .......------- $2% ug. 2\|July 10 
Asbestos Mfg. Co., $1.40 pref. (quar.) .------- 20 Port Huron Sulphite & Paper Co_...---------- 10c |July 1\June 25 
Atlanta & C arlotte Air Line Ry. (8.-8.) ..----- 20 Non-cumul. 4% preferred.......----------- 2 |July 1,June 25 
Atlas Powder Co. preferred (quar.)-.-.-------- 20 Procter & Gamble Co. (quar.)....------------ ug. 14\July 23* 
Automobile Finance Co. (Pitts., » Pa. ) (quar.)-.- 8 Public Service Co. of Colorado, 7% pref. (mo.)--|58 1-3c |Aug. 2jJuly 15 
Extra -- ~~~ ~~~ ~------------------------- H preferred (monthly)-.....-------------- 50c j|Aug. 2)July 15 
Preferred (quar.)....--------------------- 8% ee ee, eee ee 412-3c j|Aug. 2\July 15 
Baltimore American Insurance Co. (s.-a.)----- 3} Raymond Concrete Pile Co. (quar.).--------- ae rr giyuly 2 
D Dhatsaheadendgeserncdbocctocusssee late Sek sly teat os seen ce OH Lee ug. uly 
Beverly Gas & Electric (quar.)-------22222-.- 7 Feataand Gastanel...........2.0cce eee 75¢ |Aug. 2|July 20 
Birtman Electric Co. (quar.)----------------- 15 | Reserve Investing Corp., $7 preferred-.------- t$14 July 1bjJuly 7 
ul ia....................... 15 | Hex Hide, Inc. (quarterly). -----——~-~-------- Bre pune aig 3 
Bloomingdale Li ale Lio. oe Pre weer sororoses 14 | Rockland Light & Power Co. (quarteriy)_.----- 18¢c |Aug. 2\July 15 
Blue Ri $3 conv. pref. (quar.)-.-.--.- - 5 Stock trust certificates (quarterly) ---------- 18¢ jAug. 2j/July 15 
Payable Ay raee of 1-32 sh. Ay com. or cash. Roxborough Knitting Milis, Inc.— 
Boston RR. Holding Corp., 4% gtd. (s. a. ) eco) LS Cee SV ISeeererse Participati aaa (quar secatitame aeurenearey rtetirel 8c Sept 1jA 14 
Brockton Gas Light (quar. j ed 2 St. Lawrence our Mills (quarterly) eeeeunenerenabieunedl 25c |Aug. 2/July 20 
Burdine’s, Inc. (irregular) - - - .--------------- 12 Preferred (quarterly) ..-..----------------- $13 Aug. 2\July 20 
Calamba Sugar states (quar.).-.------------ Hr Sharpe & Dohme, Inc., pref. A (quar.)..------- 87}4c |Aug. 2)July 16 
— Ta” leleiataiateteiatetatatatatebebetehetetetetetated Silex Co. (Hartford, Gonn.) (initial).....------ 25c jAug. 10\July 31 
Carborundum Co. --_......-..--------------- 25 Spencer Chain Stores sa deeeniwecibeadwe 15¢c |July 31|July 15 
— Clinchfieid & Ohio Ry..........-.-0- 10 Se Se E . . cemannenatnd 25c j|Aug. IljJuly 15 
cael eatay penetrate teeteteenatieateeeteeeed 10 $4 preferred SEennetsd ee coseewesete $1.125/Sept. 15|Sept. 1 
garpel Corn. ius 2222222 38 erred “A (qUAE.)- 7 ©a2aw-osa2nozo=anne= S7ige |Aug. I}July” 15 
~-------~--------| $14 jAug. 2July £0 | gprinegfield Gas Light (quarterly)..----------- uly u 
Gentury Ribbon Mills preferred (quar.)-------- 20 springfield Gas Light alae eee 25e [July 10 uly 3 
oon oee----------------| $1 jAug. 2/July 19 | gindstrand Machine Tool Co.......----..--- y uly 
ay te (semi-annual) --222222222 16 | Sunray Oll Corp. (interin Ko peered 10e |Aug. 25/July 20 
---------~--------------- war Mi tog: une une 
Sieg, Water of Chattanooga, 6% pref. (qu.)----- 2 1 St ,.-........- 83c |June 30|June 25 
when arccapentlngceentinamteheees 20 | (ema gs = a EL atahatanapentei 62%¢c |July 1|June 19 
Payable and holders of record dates published The Fair, prefé & De enulen nein dwona $i Aug. ljJuly 20 
in June 26th issue were incorrect. Toledo Edison Co., 7% pref. (monthly) -------- 58 1-3c |Aug. 2iJuly 15 
Concord Electric (quar.)-.....-------------- 2 6% preferred (mont. Ty) maidizweienedeaeeGedel Aug. 2\July 15 
6% preferred (quarterly) _--..----.-------- 2 5%, Dreferr gate 412-3¢ |Aug. 2|July 15 
Consumers Public Service Co. Ay peek eoeen-e- 20 Corp. (semi-annual) ------------ 25¢ |July 3ijJuly 15 
Corn Exchange Bank Trust Co (quar) oa 23 «| Sunedel Lamp Wot pref, (auer)........220 20c |Aug. 2\July 19 
Qumberland Go. Pow. & Lt. Co. % pf. (qu.) 17 Union Pacific Insurance (Seattle) (extra)..--.- $6 |June 29|\June 28 
Sa Ugg AD A edeaooaes 74 | Upson Co., 7% preferred (quarterly). .------- $16 guy ilgune 19 
----------------- uarterly)---------- y une 
De veng | Insurance Shares, series A------.--- 4 Walereen‘Co."(iuar =" eeebee ” wesccceson 1.458 oe. 5 rim4 a3 
oo wa nnn nnn one ne----ee een enne-| | fC jAug. 2jJuly 1 | “ Dpeorerred (quarterly) ............-<-.s0--- ; ep ug. 
District Bond Co., 6% pref. (quar.).-.------- 30 Walker Mig 0o., $3 Rx sana. preferred..-..----- . t75c jAug. ljJuly 31 
Dividend Shares, inc. (quar.)--..------------ 15 nT (1. Tl eunseebe 50c |July 10j)July 7 
RONG BEER, (0-202 0cnscscennta-ennccons - | wae temetes daa...............- 25¢ |July 30\July 15 
io kN by 6% pref.-.------ so Weisbaum Bros. Brower (quar.)-------------- re etd 3 yay 10 
pens Smith (semi-ann.).-.....------------| | $2 jAug. ljJuly 26 [| “Fo, eee enenee uly y 
Exeter & Hampton Electric (quar.)-----------. 2 | western Tablet & Stationery (quar. eee Ronbe- 50c |Aug. 16|Aug. 5 
Fiat (Amer. deposit receipts) - .-..------------ 7 West Jersey & Seashore RR. Co. (s.-a.)-------- $134 |Jan. 3)/Dec. 15 
Filtrol Co. of Calif. (semi-ann.). . - ...-.------ 25 6% Special guaranteed (s.-a.)-------------- $144 |Dec. 1|Nov. 15 
mictioury Gua'k Hloomic Light (quar 9- === ny 1a | weston (Gena{ ded Bret, (quae Joo 222-7 $134 |Aug. _3\July” 15 
-------| _ G9c jJuly loWuly 2 {| woolson Spice Co. (quarterly)....------------ une une 
Fiscal Fund, Inc. (bank stock series). ..------ 21 Co. - (quarterly) -.~------ aenneod $135 |Tune 30|June 30 
Bath pa dg abate -16 | wrisley (A. B.) Oo., 7% preferred (quar)... $1% |July__1lJune 25 
Food Machinery Corp. (quar.)--------------- 15 Below we give the dividends announced in previous weeks 
Franklin Rayon Corp., pref. (quar.)...-.----- 26 gi 
Gas Securities Co. (mo. = he» venta aksejidiaiadl 15 and not yet paid. a had does not Rg. ups a. er 
a 6 eee 1 in. ven in e precedin, e. 
ae al Fire & Marine Insurance-_-..-...--- : — 14 nounced this week, these being gi P g 
to eee ce been emoecnaseecoseneeeeseues ug 
Giobe fi Hoist Co. (initial, quar.)......-------- 15 Per When | Holders 
Great American Insurance Co. (quar.)--------- 8 Name of Company Share | Payablejof Record 
Gude Winmill Trading Corp. .....----------- 15 
Frevertsl) Blectric eR aS 9 5. 7 Adams (J. D.) Mf, 5. Co. Co. & SS EE a aa 15c j|Aug. 2jJuly 1 
hland Dair Tad. 7% pref. (quar.)..--.-- 14 Administered Fun SEs geeeiqepes 10c ye 4 20) June 30 
Hill Packing C 0., 7% vi pret. GT. in ccencesk SNE, Mecceni> Alaska Juneau Gold lens teen c= 15¢e |Aug. 2\July 1 
Hires (C 05 ‘ class A common (quar.)--- 14 gaging aes a 2° Cig ie aaa aan 15c eH % 2\July 1 
Heleproet ote Go., 6 2-3% pref. (qu.)----- 30 Allied "Chemical & Dye Corp. (quar.)....------ $1% |Aug. 2\July 9 
Homestake Mining tM A> cotaonesees 20 Affiliated Fund (quarterly)......--...-.----- 15c _— 15\June 30 
Honolulu Plantation (mo.)._......-.-------- RD ee pe eet oe eee eer 10c |July 15)June 30 
House of Westmore, Inc., 6% beet. (quar.)..-- 30 Py. "Reduction C05 DO. CR Dkstccdaccnnce 25c |July 15|June 30 
Humberstone Shoe Co. (quar.).-..----------- 15 Saige Gat ToT ier ao ine ga RRR ae 75¢c Ved 15)June 30 
Hutchins Investment orp. Oe 37 See ee 7 fe. Great Southern RR., preferred..-..-..- $e Aug. 16/July 12 
Illinois Northern Utilities prederved (quar.)..... 2 15 Alabama Power Co., $5 oretated (quar.)_...-- $1 Aug. 2/July 15 
International Business Machines Corp--------- 10|June 22* | Alpha Portland Cement--_-_...--------------- 25c |Sept. 25/Sept. 1 
International Cellucotton Products Co. (qu.)--- ljJune 19 Aluminum Industries (quar. 10c |jJuly 15/June 30 
International Cigar Machine Co. common-.-.-.-.-- 2 17 Aluminum Manufact ° 50c |Sept. 30 Sept. 15 
Interstate Department Stores preferred (quar.) - 19 DT <itnd ha cidutpanmenenenan 50c |Dec. 31)Dec. 15 
Isotta Fraschini Amer. deposit receipts-..----- 7 SER GEE) ..dccncccesecensensene $134 Sept. 30|Sept. 15 
Jonteen Knitting Mills (quar.)......-.---.--- 15 7 es NS ipaieietaencl te qageneatte 1 Dec. 3] - 15 
Preferred (quarterly) .........-...---.---- 0 Amalgamated Sugar Co., 5% pref. (quar.) -..-| 12}¢c |Aug. ljJuly 17 
Kansas City Life Insurance Co. (Mo.) (s. a.)---- 1 ‘Amerex Corp. (semi-ann.)....-...-----.--..- ¢ jAug. 2iJuly 10. 
Kansas City St. Louis & Chicago RR. 6% — gtd 20 American Can oo. (quar. )- pienmeenbedetn’ $1 |Aug. 16/July 26 
Keystone Steel & Wire............-.....-..- 12 Amer Cities Power & t Corp.— 
Knickerbocker Insurance Co. N.Y.) (quar..)- 15 Convertible A optiona dividend series......- 75ce jAug. l1jJuly 10 
Keystone Custodian Funds B-] (s.-a.).--.----| _95¢ |July 15/..-_.__- 1-32 of one share of class B stock or cash. . 
Kokomo Water Works Co., 6% pref, (quar.)_.-- July 20 Amerada Corp. (quarterly)..-..------------- 50c jJuly 31\July 15 
L'Air Liquide, Am. dep. rec., series O bearer shs- July 7 American District Telephone of Lf J., pf. (qu.)-| $134 |July 15\June 15 
Less deduction for expenses of depositary. American Envelope Co... 7! Co., 7% (quar.). .- 3 Sept. 1)Aug. 25 
Lake Erie Power & Tdgne Co., 7% pref. (qu.)--- e 25 % preferred A (quarterly) --..---..------- 1 Dec. _1/Nov. 25 
Lee Rubber & Tire Corp. ....-...........--- 2\July 15* | American Factors, ete eh  haneced 15¢ |July 10)June 30 
nard (C.) Tailors Go. eu Bie ae ogegenoogen 8ljJuly 15 American Fork & Hoe MEP docgncoce 3 4 July 1l5jJuly 5 
Lewis (E.P.) & % pref. (quar.)-- 1jJune 20 American Gas & Electric, vow AN quar.) ..... 1% jAug. 2iJuly 8. 
Loew's, Inc., S616 pF a babaakekoauwae 14|July 29 ‘American Home Products eeeny. sabécctune 20c jAug. 2iJuly 14 
Luzerne Co. Gas fecurte: ‘Corb, Ist $7 pref... 16|July 31 American Light & Traction (quar.)...-------- 30c j|Aug. 2)July 15 
1st $6 preferred ( unr tert ly) Ceudencasaeneens Aug. 16|July 31 PEENOE 1GEE \ccnccconqncccoccecoostews 87 4c Aug. 2\July 15 
Manning, Maxwell & Moore.-........---.---- uly 7 American M Cin addntiinncounaangdisbe July 15\June 30 
Manufacturers Trading Co Lie Retea ss July 20\July 15 ‘American News, N. Y. Corp. (bi-monthly) -.-..- 50c jJuly 1é/July 6 
Marquette Cement Mfg. Go. 0. (Md. ; pf. (qu.) -- July l1jJune 30 Paper Goods Co., 7% pref. (quar.)-- $136 - 15/Sept. 5 
Massachusetts Power & Light Assn. pref. (quar.) July 7 7% preferred (quasveriy) nh phat days iw at Gael 1 - 15 - 6 
Mayfair Investment Co. (Los Angeles) (qu.) .-- 2\July 20 American Rolling Mill. ..........--.--.------ 50c ‘July 15 June 15 















































































































































228 Financial Chronicle ' July 10, 1937 
Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payablejof Record 
American Seating Oo. ..........-.------ceeee 25c |July 22|July 2 Consolidated Assets Corp. (initial) ...--------- $1 |July 20'July 10 
American Shipbuilding: thitveiendneensaetdel 50c j|Aug. 2jJuly 15 Consolidated Car Heating Co., Inc., (qu.)----- $174 July 30/July 15 
American Smelting & Refining Co. (quar.)-..--- 75c |Aug. 3lj/Aug. 6 Consol. Chemical ee class A & (quar.).| 37}c j|Aug. Il/July 15 
FE SEE). wh wccccncecceccosccta $1 July 3ljJuly 9 Seen 0 Oe Wi COMO): 24. ocececbndingoceen 12\c |Aug. 1 15 
American Telephone & Telegraph (quar.)------ $2 July 15|/June 15 Consolidated Cigar Corp. 7% pref. (quar.)----- 3 Sept. 1/Aug. 16 
- -—. Thermos Bottle-....--------------- 25c jAug. 2/July 20 ee BO See eae $1 Aug. 2 15 
Se Ohi De akdeeeedeecdouneaeene 75c |Aug. 2/July 20 Consolidated Edison of x. Fo 3 pref. (quar.) sii ry 2 25 
America Toll Bridge Co. (quar.)....-.------ 2c jSept.15/Sept. 1 Consolidated Laundries (quar.)....| $1% |Aug. 2 pe 15 
2: ee eee 2c |Dec. 15|/Dec. 1 Consolidated Mining & ng Rte Bs Co. of Canada- 50c July " 15) e 30 
unerieaa inc, Lead & Smelting preferred - ---- CO See eee ne Ue kbbdaceebeteessesou $1 July 15} June 30 
4tlington Mills... ........-......----<0--ee 75ce |July 15)July 3 Consolidated Oll Corp. (GUSP Jecccesscceesses 20c j|Aug. 15 
Associated Insurance Fund, Inc. (s.-a.)------- 10c |July 15jJuly 6 DE Sc cccecnndde dan casennsenenetnanodny 10c jAug. 14/July 15 
Assoc. Telep. Co., Ltd., $1 '\% pref. (quar.)-.--- 31 4S Aug. IljJuly 15 Consolidated Royalties, Inc., 6% pref. (qu.)-.-.- 15c |July 15jJuly 6 
Atchison Topeka & Santa Di cccttceconaeteel 2 |Sept. ljJuly 30 Consolidated merely ccsucamishenad 5c |jJuly 25|July 15 
PONE (SOEN-GME.) « -cnccoencscosocneess $2 és Aug. 2\|June 25 Copperweld S SAE Su ccceneneesdaeud 50c j|Aug. 3lj/Aug. 14 
Atlantic Oi] Investment Corp. ..------------- 2 July 10)June 19 Corn Products Refining (quar.)....-.-------- 75c |July 20\July 6 
Atlantic Refining, Co. preferred ee $1 jAug. 2iJuly 6 DE BE A egg Le nncseveneneetatehd $1% |July 15j)July 6 
Avery (B. F.) & Sons 6% pref. (initial) Canenane 37%c |July 10jJuly 1 Corporate Investors, Ltd. (quar.).....------- 6c |Aug. 15|July 
Badger Paper aes, 6% preferred (quar.)--.-- 75c |Aug. 2jJuly 20 CE. et Seid achsnovdcennnnesosunnn lic |Aug. 2/July 
Se SE TG... . ncencncdebticsnseusius 12%e |July 20\Juiy 15 7% eeatted See $1%4 Aug. 2/July 
Bancamerica-Blair Corp. -....---------------- 25c |July 12/June 14 Crane Co., pla OS eer | aren 
Bangor Hydro-Electric Co (quarterly)-....---- 25c j|Aug. 2jJuly 10 sreamere 5e ackage Mfg. Co. (quar.)-.-.-----. 30c |July 10/June 
RPE TED 08, LAURE.) oc cococcesstassusie 25c |Aug. 12|July 10 Qrowell t ublishing Co. 7% pref. eer aks’ )---] $336 |Aug. 2/5 
Bath lron Works Corp., payable in stock------ 3 July 15|July 1 Crown Drug Co. » eaces PPilcncqgunseaau 43%c |Aug. 16/A 
7 + pcnebsecebtannnonwhecee 3% |Dec. 30/Dec. 15 Cudahy Packing SE icdsdcusss naked 62%e July 15|July 
Bayuk Cigars, Inc., Ist preferred (quar.)..---- $1% |July 15/June 30 Cunningham Drug Seanes PN sconnuneseced 37 Ke |July 20|July 
Beatty Bros., Ltd., "6% ist pref. (quar.)------- $1% |A ljJuly 15 Coy SN ©) GIES) cca nceccensapeacuce $1 July 20|July 
Belding Heminway DO cpopsetsdsassssnddsons 25c |July 31)/June 21 Continental Insurance Co. (semi-annual) --.-...- 8 July 10|/June 30 
Belews & Cp. . ant A (QURl.). ncacseccacceccce 25c |Sept.15/Sept. 1 Cosmos [Imperial Mills, 5% preferred (quar.) .. $134 July 15jJune 30 
SS Ee eee 25c |Dec. 18)/Dec. 1 Credit yey re Corp. B (quar.)-..-...-.-. 25c |July 10/June 
Bell Telephone Or ComeGs (G88) .2ccccessaws $2 |July 15|June 23 Crown Cork || S aero 20c j|Aug. 15/July 31 
Bell Telep. of Penna. 64% pref. ‘quae. : eee $1% |July 15)June 19 Crum & Forster (quar.)...------------------ 25c puly 15|July 
Beneficial Industrial 7 ~ Ly yas (QUEP J sccosss 37 Ke |July 30\/July 15 Preferred (quarterly) . .. ..<0 qcccccccsccces $2 |Sept. 30/Sept. 
Preferred, series A (quar.).---------------- 87e |July 30|July 15 Cuban-American Sugar preferred...........--. $2% |July 15jJuly 
Biltmore Hats, Ltd., A. wv Uinnitial) RE aes 25c |July 15|June 30 Darby Petroleum (eens one) ORS Sea 25ce jJuly 15|July 
EE Sg ccd dockenneseeneneuneamese 15¢e |July 30|)July 20 Dentists Supply Co. of N. Y. (quar.)...------ 75c |Sept ljAug. 
Birdsboro Steel Foundry & Machine (initial)... 25c |July 15/June 30 Gusreety hci hdneeoneesnundenewehe 75c |Dec. 1)Nov. 
Bon Ami Co. class A ( quar.) $1 jJuly 31 12 preferred {querer} nee eunedeeebeonees 1 - _1/Oct. 
CE COMED). c64gesccceso preferred (quarterly) ....-.....-.--.... 1 Dec. 
Beet, 1G; GME. ..ncccccosccesceensews 2 16 De ae pi Co. debenture stock (quar.)_..-. 2% |Aug. 2\July 20 
Boston Edison Co. (quar.) 2 2\July 10 Denver Union a. 54% D quar). $1% Sept. 1)/Aug 
Brantford Cordage Co. Ist pref. (quar.)-------- 32 2c July 15|/June 19 Sones BE OO, TONE). c ce ccescconcewsed $1 jJuly 15 Tons 25 
Brazilian Traction, Light & Power Co.....-.-.- b 4 July 10)/May 31 Additional divider (20d ensidiaeddoantinanne $1 |July 15)June 25 
Brewer (C.) & Co. (monthl Se niégndbtendnecewel $1 |July 26\July 20 Detroit Gasket & Mfg. Co. (quar.)......------ 25c |July 20\July 3 
Bridgeport Hydraulic Co. (quar.)------------. 40c |July 15|June 30 Detroit Hillsdale & Southwestern RR. (s.-a.)--- $2 jJan. 5)/Dec. 20 
British Columbia Elec. Ry., Om | <. onde 2%% |July 15/-------. Detroit Motorbus Corp. (liquidating) .........- 10c jJuly 10 Juhe 21 
British Columbia Power Corp. iia le ah ce t45¢ |July 15)June 30 Detroit River Tunnel Co. Mlb eninaeenel ake July 19 quly Ss 
British Columbia Telep. Co. 6% ist pfd. (qu.)_- 1 Aug. 2/July 15 EE UP0G chbehonosadedeoeecectsions Sept. 1A - 14 
Broadway & owners Bridge Co. (quar.).---.. Aug. 1'June 30 Ae shields cots is Sic ci: cis te ahh tah tate eiciiaas 25c |Dec. 1 Nov. 1 15 
5  (RUNE) . ccnesn enstésceenas 1 Aug. 1 June 30 Commonz stk. div. A oe Se 8. of Pan 
Brooklyn Boroush ‘Gen CE GB Jiccasasadaac $144 |July 10 June 30 Amer. Match Corp. for each sh. of Dia- 
Brooklyn-Manhattan Transit 50c jJuly 15 July 1 mond Match com. stk. held. Payable in 
Preferred (quar.) $134 |July 15 July 1 three installments. the isi of ; the 
Preferred (quar.)--.- 3} Oct. 15,Oct. 1 2d & 3d of 1-50th 
Preferred (quar.).-- 1 Jan. 15|Dec. 31 Pref. stk. Gv. of 3- 50th of a eh. of Pas Am. 
Preferred (quar.) $1 Apr. 15/Apr. 1 Match Corp. for each sh = Diamond 
Brooklyn National Corp...........--..-...--- 50c |July 15\June 30 Match preferred stock bh 
SI TT ENE TAORL cc noc ccc cc ccwcewccces 40c |Oct. 1 Sept. 1 Preferred (semi-ann.)......- endnbsetenbane 75c |Sept. 1/Aug. 14 
Buckeye Steel Casting_.........---.--------- 25c jAug. 15/July 20 Preferred (sem -ann.)-....-..--....-.....- 75c |Marl'38'Feb 15°38 
6%% preferred (quar.)......---.---ccnccene $15% |Aug. 15/July 20 Diamond Portland Cement (initial) ....-...... 25c |July 20 July 10 
Bue Ankerite Gold Mines (quar.)-.---.----- t12%c |Aug. 16/Aug. 2 Diamond State Telephone preferred (quar.)....| $1 July 15 June 19 
a a 7c |Aug. 16/Aug. 2 DE GIs DIOEs ME ot cecccccccansscese BEGET Diiccnaccibtnatinee 
Buffalo. Niagara & Restore Power, lst pref.(qu.)|} $144 |Aug. 2jJuly 15 ee at eee eee SE: Cee 
EE UE, 500; (GME) cnoseedcecesecenceee 30c j|Aug. IljJuly 15 Dixie-Vortex Co., (quarterly) -..........----. Oct. 1 
Burdines, Inc., $2. 80 bref. eh re 70c |July 12)June 30 i EE EES Oct. 1 
Burlington | La | PERSP ae ge see 25c |Aug. 15jAug. 5 Dobeckmun Co, common..-_.....--.-- July 15,J 
ee on Power Co. 7% pref. (quar.)--| $134 |July 15/June 30 Doctor Pepper Co. (quarterly) BES. Lewcoodee 
& 6% preferred ser. of 1927(qu.)} $14 |July 15|June 30 0 ee eye ee eae les tote taatlone 
california’ ~—— SED. GMEE Ju dacsccscesnce 37 ke |Aug. 16/July 31 Doehler Die Gasting. itp pdnesehonsiemmenene 50c |July 26'July 10 
Ue ah 2 eye reap + 62%c |Aug. 16/July 31 Se ee, CI, SE accacesccenconwecese 25c |July 16 July 6 
Calgary Dower ‘Co. 6% preferred (quar.).....-- $} Aug. 2|July 15 Dome Mines, Ltd. leas. hatmeidandsinebarte adil 50c jJuly 20 June 30 
Canada Bud Breweries, Ltd., common---..... 40c jJuly 20\July 6 RFE EN HEE ae $2 |July 20|June 30 
Canada Northern Power Corp., Ltd. (quar.).-- 30c |July 26|June 30 Domestic Finance Corp. 3 $2 apeswenes (quar.)_- Aug. 2'July 20 
7% cumu. preferred (quarterly).......__- 11%% |July 15)/June 30 Dominion Foundry & Steel, Ltd.....-.------. 2 July 15 June 30 
Canada Southern Ry. (semi-ann.)....-...--.. ; Aug. 2/June 28 Dominion Tar & ag aL 54% pf. (qu.)--| $1 July 3l\July 10 
Canadian Breweries, Ltd., preferred..........- 50c |July 15)June 30 Dominion Textile Co., ME dutacsee $1 July 15 June 30 
Canadian Bronze Co., Ltd., common (quar.)---| 37c |Aug. 2\July 20 Dominguez Oil Fields (monthly). nineheeinoawmaed 25c |July 30 July 22 
TE CEMEO nn... niconeoentenbecesccun $14 Aug. 2jJuly 20 ob to eC 6S eee 15c |Aug. 16 Aug. 5 
Carolina Clinchfield & Ohio Ry. (quar.)......- $1 |July 20)July 10 Driver-Harris Co. (quar. , ELSES 37 %e ‘July 20 July 10 
Stamped certificates (quar.)_...----------. $1 Fs July 20|July 10 Duplan Silk Corp. (semi-ann.)-_..........---- 50c j|Aug. 14;Aug 5 
Canadian Dredge & Dock, Ltd. Pieosk aa July 3ljJuly 14 du Pont de Nemours (E. I.) , deb. at (quar.)_| $1 July 24)July 9 
Canadian Fairbanks-Morse, pref. (quar.)------ $1% |July 15)June 30 Duquesne Lighs. 5% sueliubed |” it eS $1 July 15'June 15 
Canadian General Investors, (GREE) onecesouse t12e |July 15)/June 30 I ok Cals ee neaaeconneewadan $1 |July 15 July 10 
Canadian Industries, Ltd., A & B (quar.)._-_- 1 July 31j/June 30 Eastern Theatres, EAM, BEER. Doc acccccace $3 364 July 31|June 30 
Prefe iia Nae prema ine 1 July 15|/June 30 Eastern Utilities Assoc. (quarterly) .........-- Aug. 16)Aug. 6 
Canadian Light & Power Co. (semi-ann.)-__.... 50c |July 15)June 26 Dt <<) .24 deeds ddeebbhneecodenaseue 50c Nov. 15|Nov. 9 
Canadian Silk Products Co., class A (quar.)....| 374%c |June 30/June 15 East Penn RR: 6% gtd. (semi-ann.)........... $1% July 20\July 10 
Canadian Tube & Steel Products '% a $1 July 15|July 8 Economy Grocery Stores (quar.)-.-....---.--. 25c July 15 1 
Case & Brainard (quar.).......<.<-- $2 be July 10)June 24 Edison Electric IIlum. Co of Boston........-.- $2 j|Aug. 2\July 10 
Central Hudson Gas & Electric (quar.)...-..--. 2 Aug. 2/June 30 Electric Bond & Share Co. $6 pref. (quar.)_.- 3! Aug. 2\July 6 
Central Illinois Securities Corp., pref........- 374° Aug. IljJuly 20 By OE TL. co edaccenccenacctsoened 1 Aug. 2i/July 6 
Central Kansas Power Co., 7% pref. (quar.)..--| $1 July 15)June 30 pep SS err ee 50c |Sept.15\Sept. 1 
6% preferred (quarterly) -...---.-------.-. $1% |July 15j)June 15 E] Paso Electric Co. (Del.) 7% pref. A (qur.)_.- 1 July 15/June 30 
Central Mississippi Valley Electric Prop.— 6% preferred B (quarterly)..........------ 1 July 15\)June 30 
Te fC” 3 ea en $134 |Sept. 1)Aug. 14 El Paso Electric Co. (Texas), $6 pref. (quar.)_- 1 July 15)/June 30 
Central Power Co., 7% cum. preferred-_------- t$1 July 15|June 30 Ely & Walker Dry Goods Co., 1st pref. (s.-a.)_.| $3 July 15|July 
6% cumulative referred ay eS t$1 July 15jJune 30 d preferred (semi-ann.)-......-.--.-.---.- July 15)July 
Central Power & Light 7% preferred........-- $1 Aug. 2jJuly 15 Employers Group Assoc. (quar.).-.----------- 25c jJuly 3ljJuly 17 
, UO See ee eee $1 Aug. 2jJuly 15 Emporium Ca cumul. pref Corp., 7% preferred (s.-a.) Pte Sept. 23 
Central & Southwest Utilities 7% prior lien....| $1 July 20jJuly 10 13 Gum referred A (quarterly) -_.....- c |Oct. 1 
4 2” eng serene: $1 July 20jJuly 10 preferred A (quarteriy ee 56%c |Jan. 2 
Oen _ oS eS 1 Aug. 16;Aug. 5 Erie va Piseburen RR. Co.,7% gtd. Yquar. ) --.| 87%e |Sept. 10 
DRL ic génad~ vencneeenseoenacobanend 10c |Nov. 15|Nov. & 7% guaranteed (quar.)_.....-.--..-------- 87 %c |Dec. 10)/Nov. 30 
Cham —— Sane So RO 5 eee ee 50c j|Aug. 16/July 31 Guaranteed betterment (quar.).........-.-- Sept. 1/A 
Preferred yr A ice dbaieeseenenessakadnd $144 j|Oct. 1)/Sept.15 Guaranteed betterment (quar.)...........-- 80c |Dec. 1|/N 
Charis Oorp. (quar.)......-...--............- 37 Ae Aug. ljJuly 22 Eureka Pipe Line Co. (quar.)..----.-------.- $1 jAug. 2/July 15* 
Cherry-Burrel Gorn. 5S err 1 jJuly 31jJuly 20 Fansteel Metallurgical . $5 pref. (quar.)_.. 3} Sept. 30/Sept. 15 
5% preferred (quar.).......----.--........ $1% |July 31jJuly 20 preferred (Guat?.)......ccccccceccaccccncn 1 Dec. 17 
Cincinnati Postal Terminal & Realty Co.— Farmers & ‘Traders Life Insurance (N. Y.) ----| $234 |Oct. 1|Sept. 10 
6%% preferred (quarterly) _..------------- S506 Ty Te FD Ot Bn a bekbenscadnesnsdnnesnssanansocccca Oct. 1/Sept 
Cincinnati Union Terminal % pref. (qu.)-| $1 Oct. ‘'|Mar. 20 Federal Insurance (Jersey City) (quar.)....--- 35c |Oct. 1/Sept. 
City of Paris Dry 9 a Co. 7 % ot} pref. (qu.)-| $1 Aug. 16j/Aug. 10 Federal Mogul Corp----.....--.----.--------- 35c |July 15)June 
2 2S aS errr $1 Nov. 15|/Nov. 10 Federal Service Finance Corp. (Washington, 
Cleveland Cincinnati a & St. Louis.-...- $5 |July 3ljJuly 21 Db. CREE acddedwéentinssnedsnenanesane 50c |July 15/June 30 
5% preferred (quar.)...-........-.--....-.- $1% |July 3l1jJuly 21 MN. <+ctisentabtnedhesenheceheeananuda 50c |July 15'June 30 
Cleveland & Pitts eer RR. Co. gtd. (quar.)..| 874c |Sept. 1|/Nov. 10 Foe og fA eee $1 Juy 15|June 30 
Guaran DP. .  Acansceeeesiawdsnaes 87\%c |Dec. 1)/May 10 ederated Department Stores, preferred (quar.)| $1.06 guy 3l|July 21 
Special guaranteed (quar.)..-....--..------ Sept. 1)/Nov. 10 Fico Products, Inc., 6% pref. (qu.)..--- $1% 2'July 16 
Special guaranteed (quar.)---_--...--..--.. 50c |Dec. 1/Mar. 12 Fidelity Phenix Fire ‘Ins. Go. (semi-ann.).----- 80c Suis 10 June 30 
Cluett Peabody & Co., hel IETS 25c |A 2\July 21 Filene’s (Wm.) Sons, preferred (quar.).....--- $1.18% |July 26\July 23 
Coleman Lamp & Stove-_.-..........--..--..- 25c |July 15|June 30 Financial Shares Corp. (semi-ann.)....-------- 3c |July 15'June 30 
CE: COED abit we saemenckeoncegeeoess $2 |July 15)June 30 Fireman's Fund Insurance (quar.)....-..----- $1 |jJuly 15\/July 6 
Colon Development Co. 6%, red. conv. pref_-.... 236% Lecucuna July 1 Firestone Tire & Rubber_.-..--------.-------- 50c |July 20\July 2 
5% red. income stock, series A_-.....-...--.- 1 % ern July 1 First National Corp. (Portland, Ore.) $2 class A 25c quly ss | ane 25 
Columbia Breweries, Inc., class B__-..-------- 5c |July 15/June 10 Fishman (M. H.) Co., 54 % preferred (s.-@.)-- 2% Pepe. Aug. 20 
Columbia Gas & Elec. Corp., 6% ser. A (quar.).| $1 Aug. 15/July 20 Fisk Rubber Corp., preferred (quar.)..-------- $1 ‘3 July 20 July 10 
5% preferred series No. 33 (quar.)-.-------- $1 Aug. 15|July 20 Food Machinery Corp. 44% pref. (quar.)--_-- $1.125 vuly 15|June 30 
5% referred series No. 22 at i 0s sean taice eke $1 Aug. 15/July 20 Forest Cleaners & Dyers, Inc. ..------------- 15c |July 15|June 21 
Colen ia Pictures Corp. com. , stk. div_._| 2% Aug. 23/Aug. 9 Freeport Sulphur Ge. preferred (quar.).......- $1% |Aug. 2/July 15 
Columbus & South Ohio Etec. Co. 81% pf.(qu.) $1.62 Aug. 2jJuly 15 Pegestert Grain & Malting EE Jaccascnnnese l5c jJuly 25/July 15 
Commercial Bookbinding (quar.)...-----..--- 50c |July 15)July 1 | ROE oe eee eae $1.05 |July 25/July 15 
Commercial! Discount (L. A.) pref. A (quar.)..- 20c |July 10\July 1 Frost ‘Steel & Wire, 7% 1st preferred.....---- t$1 Aug. 2/July 16 
Preferred B (qu it. -tndemsbanewksoaewekaw 17 %e |July 10j)July 1 Fuller Brush Co. 7% erred (quar.)..-..... $1 Oct. Sept. 22 
Commonwealth Edison Co (quar.)-.....----- $1% jAug. 2)July 15 Fuller Manufacturing Pia babiakcduscbendean 5c |July 21 pnd 1 
Commonwealth Investment Co__..-.---.--.-- 5c j|Aug. 2jJuly 14 Fyr-Fyter class A (quar.).........-..--.----- 25c |July 15'June 30 
Commonwealth Utilities Corp. 64% pf. C (qu.)} $1% |Sept. 1/Aug. 14 Class A (extra) nawel 15¢e |July 15 Tune 30 
Concord Gas Co. 7% preferred.....-..-.----- 50c |Aug. 14/July 31 Gardner Denver Co. (quar.)..----..--------- 25c |July 20 July 10 
Confederation Life Assoc. (Ont.) (quarterly) _-- 1 |Sept.30)/Dec. 24 RRND: 2 oa: bitin cutshids sider Si le ch omenaeahe ae 10c |July 20 July 10 
SOON = 6b ad en ~ 5s Skee ERSe cbnscaveda 1 |Dec. 31)Mar. 15 ee SS ae ESS Sree Pe 75c |Aug. 1'July 20 
Conn. & Puasanipic Riv. RR. 6% pref. (s.-a.)__- $3 |Aug. 2/July 1 Gardner Electric RM OCOsscdencuacedceanscen $4 uly 15 June 30 
Connecticut River Power Co. 6% pref. (quar.)..! $1% |Sept. llAug. 16 GEREN DEIN, CM. cca ccuandddsacondnnsonaes 10c ‘Aug. 10 July 31 
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Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share he Record 
Gen ® Aug. 25 
wdecdenseoesntceeed 40c |July 10)June 30 Little Miami RR., guaranteed (quar.).- 50c |Sept. 10 
Sinan Sheers Coe eet RRC A 40c |July 26)June 25 Special guaran Siiicosuthccsunenstd 1596 pe. 19 Zo os 
General Electric of G. B., Ltd. (annual)---..----. 10% |July 24\June 24 i fin cd ackearennnenanasand 110 pent. IO Nee. 
rr 74% \SJuy 24|\June 24 Original capital- =~ ~~—~>----_-----------| $1.10 |Deo. J0}Nov. 2 
oe for year ending March 31, 1937. Lockhart Power Co., 7% pref. (s.-a.)---------- 3 78 daly 3a iJaly’ 21 
General Mills, Inc. (quar.)..-...------------- 75c |Aug. 2jJuly 10 Lock Joint Pipe Co. (monthly)........------- oes lane. silaus 
General Motors Corp., preferred (quar.).--..-- 3} Aug. 2jJuly 6 ey od ww ewsecwcascccccccccccecescess aPC let. 30|Sene. 20 
General Outdoor Advertisement preferred. ....- t$1 July 26\July 15 pees d adtihwtbtocedécovesstGhettilbobat GRC cont. 30 ‘ 
General Public Service Corp., $6 pref. (quar.)-- 1 Aug. 2jJuly 15 ORO . cccccnds-o scctdssescacesascoes aPC Nov. 30/Nov. 20 
$5 preferred (quarterly tepieppep sey ernie es 1 Aug. 2jJuly 15 psonenty a dthts \ atkbns adencoseniGhbyedahoad ape lhoy st ‘ 
General Shoe Corp., B (irregular). -...--.- $1 |July 15)June 30 Hy i Kceeannboossecneamnqreiilinl Oce’ “ilseps. 28 
Senet RR e Dan Allied Corp. pref comets 13373 [Tus ablguly 2 8% preferred  Goesseenssssnneeen i ail Dee: 31 
a O. (QUaPr.)..-----e---| 324254 [OUIY LOWY jt | _ 9 PECESTPOU (QUE. ) ~ 2. ee enn nnn ene n= ; 
Gillette Safety Razor, 5 preferred (quar.)----- a1 Aug. 2/July 1 Lone gam Soe ney Eb sh ocwsscenececnooesons 3°65 ir 31 Suly 14 
Gimble Bros., preferred (quar.).-.---.-------- $1 July 26/July 10 Los whes erred (quar.).....-.------------- Oo lAuc. dlduly 19° 
Glen Alden Coal (interim) _...-..--.-.----.-- 12%e |July 20\July 3 3 L at tee Co., common. .....-.---- $1 Our’ ilsope. 17° 
Globe & Rutgers Fire Ins. Co. 2d pref. (sa.-a.)--| $ Sept. 1)Aug. 31 Loven _ Sq Petoarr sone: weceencennoe $ (855. dlguly’ 16 
Gotham Silk Hosiery Co., Inc., 7% cum. pref-- 1 jAug. 2jJuly 12 ns En or, — q 5 weecenee--- Qbe \July 30\June 30 
7% cumulative preferred (quar.) uedensdodun $ Aug. 2jJuly 12 well lectric Lig t Corp. (quar. Sesggicouwee i9g |Oct. ilSepe. 21 
Gray Telep. Pay Station (quar.).-.-.--.-------- 25c |jJuly 15\July 1 a er Co. preferred (quarterly) -...-.. $138 — * +e 
Great Lakes Engineering Works (increased) ---- 15c j|Aug. 12/July 24 M (quar pibupsocccccoese geseegows Boe [July 18|June 30° 
Great Lakes Power Co., pref. A (quar.).....--- $1% |July 15\)June 30 acAnarews & For o., common (q ae ae July isiJune 30° 
Great Southern Life Insurance (Texas » wbenese 25e |July 10 July 1 Preferred (quarterly Donn aang oceneee 4 Sept. 21|Aug. 31 
Green (H. L.) Co. (quarterly).....----------- 40c |Aug. 2\July 15 — Publications, ne., preferred......- 135 Tepe: oe lune 30 
Preferred (quarterly)... -.-.-.---.->-2--2-- Sis |Aug. 2|July 15 | Preferred ——————————------ an-= wannnnn= 1$3 |July’ 15/June 30 
Greenfield Gas Light Gs: 6% preferred (quar.)-- 75c jAug. 2!July 15 J mean eh en Corp....------------ S0e \Sent. 15\Augs. 27 
Greenfield Tap & Die $6 eretered as hahah dhe oh wh ee oe $1% |July 15|June 30 agma Copper Co...... Ce iM . 15| Aug. 5 
Covers div. for ae quar. of $1037. Magnin a & % Co. -6%D oS eee 3! Aus. 13iqus. § 
Guarantee Co. of N. Amer. (quar.)_---------- $1 July 15/June 30 6% preferred (quar a fe eae Nek ee es july Lp June 30 
Sd i, doce outisaneseeeeead 2 July 3l1jJuly 24 Maton. (R. OC.) & Co. 2 class A pref. (quar.)-.- Re SUT id\June 28 
niente eR Saletan t 60c |July 15'July 8 Mammoth Mining Co. (quar . 3accpiqucwauine she som issue i 
Harbison. Walker Refractories Co., pref. (qu.)-- 1 July 20 July 6 Manufacturers [rust Cc. pe « (QUSP.Jocencee Boe \July 1 | Jens 
gereieentager Gor. o% preferred. ._...----- 31 July 15 July 1 Marchant Calculat O- o-oo n-ne ene 36 [July isidune 30 
Sraeed Wasaess Valet Oc Cone Sn 15 Puly 1G pane 90 | ae On Cer noo oo 22777-7227] Giely 16 sume 18 
on lectrie Light meverconeennes bee fe Maritime Tel fe Prai. ght te eae cd (auar')] 17 He [July 20 June 30 
64% preferred (quar.)-.-.---..------------ $1% jAug. IljJuly 15 ardware Co., Inc., 6% Ist pref-.--- 242 (July 20'June 30 
Agricultural Co. (monthly) -_.-.--.---- July 24 Massachusetts Investors Trust (quar.).------- \ ‘ 
Hawaiian A jeulvural Co.  enendennes epee ane say Showy 3 Massachusetts Lighting Cos. $9, ret ease ee sis guly igigune 4 
Hecker Products Corp. (quar.)--.------------ 15c |Aug. 1/July 10 moe pre erred (quar. Aenea. peel (aman)... 62 July 15'June 30 
Hercules Powder Co. preferred (quar.)...--.---- $1 Aug. 14'Aug. 3 Massachusetts tilley -— »D (quar.).--- (le ig 
tw — >) ppedrenennceecniereanea 786 |Aus. 16 July 34 May Dept. Stores Co. TN eacenesonone: ilaug. 16 
bare by Ay rtlett & Co. (monthly) ---- ; McCall Corp common (quar.)............-- 50c |Aug. y ! 
er oer, iartiott ae a. Seon abc rr 3° 4 77 Moqeee wed Cea % pref. (quar.).-.-- 43%c |Aug. 31|Aug. 31 
Dh ints debheadsununnbacsmeseunne® 20¢ |Sept. 24 Sept. 14 2 preferred oeeeupqeuosece 
TE PEPERSS O8.0-- <n acceoege<ossseece $1 |A 2July 16 Me ‘oll Frontenac: Oil, DI : (oust) lieben ds a 168 
Holl Ceancileased Gold Mines (mo.).....-. 5e |July 15 June 30 Se ally pe Publishing Gs — fy seceonenn site ang, osu 20 
Helly Bugg Oete.. «62.0 ccccccncccccsccccece 25c |Aug. 2 July 15 > pe poh tores Corp., D quar.) ...------- 1% “Aus ilsuly 10 
Pref SE Pdadnecccnccececeonessceers $1% |Aug. 2 July 15 McLellan Stores, BEE. COUP J scnccccccsceccus 17 Aug. tiguly 16 
— Gas Co Mipastnggowwowo~ensseceus Pee fees | ea... Hye |Aug. I'suly 16 
Honomn Sugar Oo. (monthiy)..-------------| 490 uly 19 9uly 48 | acerchante & ites. Securities dass A&B (au)- Koc (Aug. 16'Aug. 2 
Hera Barbizon, ee a: 20 eemarensccoess 50c jAug. 2July 12 | yphchante Rett ting Go. (NT VI 7% pref__| 181% [Aug. 2 July 
Hote! Barbizon, Inc. vot. tr. ctfs. (quar.).....- 2 |Aug. 5 July 24 —~p, era "0 oo 1 26 Sule 31 July 18 
v tes (quarterly) woccceoce 2 INov. 5 Oct. 25 ay orp. (quar.)..-----.------------- 35c [Oct. 30 Oct. 
Household Fin Finance Corp: (quar.)..----..--.--- $1 |July 15 June 308 woes Piatti aagttinen-+~enoon econ er enen July 31 July 
an Ge Mees tal. Galas)... $134 |July 15 June 30° | Michigan Central RR” Go. Gra) ccc tzc2z2| ,.$25,'Suly 31:July 21 
Sieltleuie ear.) ee ieee | eee Gas & Elec. 7% prior lles--~~-=277 f$1-40 July 20 July 10 
oy et gee ek 25¢ [July 15 June 20 | 6A er sn Publis Service 79% preferred peaaeaes ig jAug. 2 July 1 
mie paered Garett] fie ies 3a,Dee 30 arene ferred nnn nn eennnen ~~~ 77 =~] Fhig (Aue. 2 July, 18 
srial 1 Mrance of Oanada (quar)... One. Mo. River-Sioux City Bridge Co., 7% prot. (aui| $144 [July 19 June 
perenne | OAR UR SIRE A) | Usuicrony. co peta Gu ne ig ae ae He 
(i iment ontgomery mE TS Te 
Incorporaved iver a7ige [Oct “4 Bept.18 | Montreal Light, Heat & Power Consol. (quar.)--| $8 |July $1 June 39 
Insurance Co. of North America (semi-ann.)~.~.~- 4° July 15 June 30 Montreal Tramways (quarter Ysa scad ctackd Bas |July ip June 30 
Interallied Investment Co: "Tr as) eaieamuinal 35c |July 15 July 10 Montreal T wenrenh 0. a a fo Di tock $1 die : 
EE tae re tt ee ice | “Gee. ) ee ite e 
International sronze Powder (quar. Deannecdene 37 c July 15 June 30 Morrie Pis Plan Insurance Society (quar.)----.--- i Sept. 1/Aug. 37 
rT rTrrrrrreretetttttttt Cc eee we eee eee ee ee ee ee ee ee seers Dec 
Invernational Business Machine Gorp—--2-2--- $115 lock. 19)Sune 22 srouncain Bintes Faiep. © ‘Fees. Qo nnei--7--| $1 (sue 10 duly “8 
Internet Mansacleasi Pb. So. $334 cum. pid.) toe July 15 July 1 Mullins Mfg., class B (payable in Ty one 100 — = ar 
jasermotional a hag AS (query Enero ensewesees 624 [July 15 June 19 wis Chemical Go. of Amer., 6% pref. (q 318 . 8 6 
nternational Milling, pref. (quar.)...-.----.- uly 15July 3 | .,.6% pref. (quar.)_-.-.----.------.-------- 7 
International Nickel Oo. 0 of ofa: . (qu.)- +81 Aug. 2July 3 Mutua investors d = ag enrasananial iL rere 18 tae = 
International Products Corp. 6% preferred _---- t July 15 June 30 Mutual System, Inc., com. (quar.)....-.---.-- ic |Suiy 15 May 29 
Investment Le me Ltd., 6% preferred - --- t25c July 15 June 30 (gE tee were meee rer eee rere eeree= 50c July 15 vune 30 
serum Doak “0.” tee. Ga. 3 ---- == eee [galz ip june 22 National Automotive f pres class Alz77777777| 50e [Aug. 1 July 10 
agai ne. (quar.)-------------| 126 |3uly is June 30 | National Bearing Metal (irregular)-.----.----- 3f0e [Sept 3 Aug. 17 
Iowa Electric Light & Power, 7% pref. A--.--- 87k%c |July 20 June 30 7% preferred (q uar. accnnccececenacccccoce abe \Jule’ 15 June 17° 
644% preferred B... ... 2.22222 enon noone 81\4c |July 20 June 30 National Biscuit Go. (quar.).....------------ sis (Aug. 314 $ 
65 preferred C......-.--.--------------- t75c |July 20,June 30 Preferred ( (quar Babapseesoccoewenenushees dé (July 15 June 30 
Iron Fireman Mfg. Co. (quar.).........-..--- 30c Sept. 1|Aug. 10 National Bond & Share Corp-_------------_-- foc lose. ib Sept. 10 
CE scoddcncdincchdeneenansanenhquee 30c 1|Nov. 10 National Biscuit Co. ---..---.--------------- ose \Suly 183 40 
Johnson, geeanene & Shinkle Shoe Co -----.-- 12%e |July 15'July National Cash Register Se amen She [Aus S July. f 
Joliet & Chicago RR. Co. ...---.------------ $1% |July 5 June 24 National City Lines ( : cago) (initial).......- Zee [Aus LJuly 
Jones Laughlin Steel, 7% ee tee Sea Qounasgesd 3 (3 July 15 June 30 R ones Va! eaar eccececececen- ae 
Joslin-Schuudt Corp, 7% pref. (qust.)_...22222 1% JOct. _1,Sept. 20 non-cumul. A (quatterly)---22222------ ae [July 18 say 
Julian & Koken Co. (s.-a.)-......--.----.---- 87Ke |July 15'June 1 National Cylinder as aint peannncied ie 3 July 15° 
Kable Bros. Co. (quarterly) -......-..-..----- 1 July 10 June 30 National Distillers Products (quarterly) ....... bt be aus 12 June 30 
Kalamazoo Stove & Furnace (quar.)......-.-- 25c |Aug. 2 July 20 National Fuel Gas Co--------.-.------------ 17ige [Tuly 203 30 
MK AGheceshaSheSdwsanecvcodeccsesacets 25c j|Aug. 2 July 20 National Funding, class A and B (quar.)....--- gite ISuly 20 J ee 30 
Kaufmann Dept. Stores (quar.)_...---------- 40c July 28 July 10 Class A & B (extra) ----- epgagsrenncencowes July 39 Fane 3° 
Kalos ie! hale pes & Supply Co...........-- 15¢ |July 31 July 12 National rt ge > Corp. Eneeee ee anens 13g |Aus. 2 July 16 
5% pref DE ncetcecccesncccoessens $1 |July 3ijJuly 12 Nationa! Lead, {GME )-------cnne Hid au of July ige 
Kem homas Ue, a National Malleable & Steel Casting-----.----- See TA tH 3 
7% special preferred (quar.)......-.--..-- $1 Sept. 1|/...-.... National Paper & Type (new)..-.----.------- abe jAus. 16,Aug. 2 
7% special preferrred (quar.)..-..-....-.-- 1% |Dec. 1]---...-. 5% preferred_.-..---- oe pret, (quar) eesebul TiS [AUs: 18 ns. 68 
magnetye Tac, pietwred aunt Jo --= 2-2 aise [iuly 12 June 96° | National Pores & Lighé, $6 be ret. (quai.)--7-] $1 Jaug. 3 June 49° 
Dh ph éigahe ahs bheonmmnaeeaene 
Kentucky Uulities, 6% pref. x | 5 eee! 31 July 15 June 25 ae ig? (J. J.) Pa, os. "Bs % A (qu.).- i us. asa 13 
lectric 6% preferred (quar.)----.---- 1 A 16|Aug. 10 6% pret B (quarterly) --.------------- 13442 |Sule 15/3 3 
Keystone Watch Case Corp., com.._....----. July 10'July 1* New Brunswick Telephone bo. quar. den hewitt Hie 
DT +d tntinahnenannsenansanooneunes 10e July 15'July 1 New Jersey & Hudson R. Ry. & Ferry Rt “ty 31 
Kresge Department Stores 4% pret. (quar.)...- $1 |July 10 July 1 6% preferred BiQeJecccnceccccasecccccces Aug. 2 suy 3 
i. oad Gs. 2 = ii Bot i [bent 34 Newport Industrigg, e=22702222722207-7775° 750 (July 26 July 
Le acess Maas Bauit 557 I preferred | ( quar. ) 1 Aug. 2 July 20 we is io pay. in in on tO: poten, cus July nee 
s Machine (q Baking Ree bhak pecipielipsae ota: Aug. 15|Aug. & ash wi be paid for all amounts less 
En a dneb odeamabqseuesseccasennnnn 25c |Nov. 15|Nov pa ‘$25 and for fractional parts of $25. $155 |July 15/June 19 
ices tune, 22s a1 Sept. 15iGept | New York Telephone Oo. 614 % beet: (quar.)---| Si76 uly 2oJuly 3 
cececceccecesessce . ec. Baneaadsises 
Lane Bryant, Ine. 7% pret. quae.) asseceeebe 1%% |Aug. 2jJuly 15 Nineteen Hundred oe dd y (quar.)...... Bie Aus. 18 wy. a | 
Lanston Monot Scnine CO.......cccccee $1 |Aug. 31/Aug. 21 Class A (quarter » cogenne Swprmecarererent sore lneoe: istane: 31 
Lawbeck Corp. Ri, pref. (quar) eccccceesoce $14 |Aug. 2'July 20 Norfolk & Western Ry. (quar.)..----.-------- Aue i9duly 31 
rawrence Gas & Electric Co. ..............-. 75e |July 13 June 30 Preferred (quar ee ee ek site acs: Puy. 3h 
Leh ~ Ponsa ne soaks tha com. (quar.)__-- a7iee Aug. 2 guly - ore America an lids a pom Rironenns 2 "15'June 30 
t ement m. (quar.)..-- c . 2iJuy 4 =| North Central Ry. Co. (8.-8.).-..-.---------- 
Tonich & Wilkes-Barre Corp. (quar | -sssarindetete 1 Sale 22 July 12 North Ontario Power a 6% pref. (quar.)....-. $i tied Fs iy ered 38 
Lerner Stores ont (quarterly) ...--.-------- 50c |July 15 July 6 Quarterly — =< = 5 nea tn nn nana nnnnn $ guy arisune SS 
EUGECOR (QUEE.) ccocccceccccccccccecccce $1.125 |Aug. 2 July 21 Northern Central Ry. (semi-ann.)-...-.....-.- 2 ren fie | Suly. 12 
Leslie Salt Co. (quarterly) Svucccoecshvnsesesd 50c |Sept. 15|Aug. 31 Northern Iilinois Finance Corp. 7 = a7iee lane: 2guly ig 
Le Tourneau, Inc. (quar.)..........--------- 25c |Sert. 1/Aug. 15 $1 % conv. preferred (quar.)---..----.----- Aus. guy 33 
QRONEE » 0 00 poccgeccccncqgccesenenences 25c |Dec. 1|/Nov. 15 Northern Indiana Public Service 7% pref_--..- 1% [July 14July 3 
Lexington Telep. Co., 644% pref. (quar.)...-- $1% |July 15 June 30 8% pre referred nm gdacscdcenccesssosecesenece= Ago [july igus 3 
Lexington Utilities, pref...) -.--------- = t 50c |Aug. 10 July 31 A ae ar ear ae ME es a 
Li erred ( ; re eee $1% |Aug. 10 July 31 BLS, Oklahoma Gas Co. 6% pref. (qu.)--- i - tinue: Tf 
Cord Sole & Heel ee ee 25c July 15'July 1 6% preferred (a (qu "5. 4% pref. (quar) _-- Sept. 1 Aug. 31 
Lincoln Mational Life Insurance Co. (qu.)-.--- gee Aus. 2 quly 37 ae thera RR. 00. of N FAP 3 BON. (OME J~<0 | Dae tines: 3h 
Lincoln oadan tie beak iaeee) 22-2... 87Me |Aug. 2'July 15 wei ca teomene Ue.---...... a 2 July 10 June 25 
Lincoln Telep me Tt Teles (Dela ) 6% pref. (qu.)--| $1 July 10 June 30 ey States pace Co. (Del.) 7% p qu 1 July ao June oo 
ay a bs he a naceegensooameasnaceen 50c |Sept. 1'Aug. 14 % preferred (quar.).....-.--------------- 1% uly 20 june 20 
preferred (quar.) - - ------ 2-2-2222. -------- $196 |Oct.” 1 Sept. 15 Nort chern States Bower (Minn.), $5 pref. (quar.}| $134 |July 15 June 30 
ning eeceeccce= west ENgineering VO. .-.---<-en nn nnn ene . 
Ex gn Ol Retin Fearn ot ‘ (gar 52ITITIIT aeicetel Slo (aly Ae Sanne | Henne Chemie Oo. eeal-nind...... 2 soe 30c 'July 15 June 30 

































































930 Financial Chronicle July 10, 1937 
Per | When | Holders Per | When | Holders 
Name of Company Share | Payable of Record Name of Company Share | Payablejof Record 
Nunn-Bush Shoe Co., 7% pref. (quar.) -- ----| $1% |July 31/........ Southern Calif. Gas pref. A (quar.)--------.-- 37}4c |July 15)June 30 

744% 2d preferred (quar.).-.-------------- 31 EY Silessaccce % preferred (quar.)---------------------- 87 pae July 15/June 30 
Oahu Sugar Co. (monthly).-..--------------- 20¢ |July 15\July 3 southen Canada Power Co., com. (quar.)-.--- t Aug. 16/July 31 
Oceanic Oil Co. (quar.).-.------------------ 2c |July 30\July 3 6% preferred (quar.)..------------------- $135 July 15|June 19 
Oklahoma Natural Gas 6% pref. (quar.)------- Shs Sept. 30 t.15 Southern Counties Gas Co. of Calif. 6% pref...- July 15/June 30 
Oliver United Filters, class A (quar.).-------- 50c |A 1jJuly 20 Southern Franklin Process Co., 7% pref. (qu.). $1 July 10)June 18 
Onomea Sugar Co. (monthl ly) n4nseshtianeewoee 20c |July 20'July 10 Southern Indiana jab & Electric Co.— 

Paauhau Sugar Plantation o. (monthly) ------ 10c jAug. 2/July 15 4.8% preferred (quarterly) .---------------- 1.2 8 Aug. ljJuly 15 
Package Machinery Co., 7% ist pref. (quar.)--/ $1% |Aug. 2\July 20 | Southern New England Te eb. Seuer. )-------- July 15)June 30 
Pacific American Fisheries, Inc. (quar,)------ 30c |July 15|July 1 Spang Chalfant & Co., 6% preferred. --.------ t$3 jAug. 2/July 16 
Pacific Finance Co. of California— Spencer Kellogg & Sons, stock dividends-- ~~ ~~ 2% |Aug. 16/Aug. 2 

5% preferred (quarterly) -.-.----------- e----| $1% jAug. 2/July 15 Optional div., $50 cash or 2 shs. of com. for 

Pre’ ferred r Ccruareeriz eco we wenn ween esenee 20c j|Aug 2jJuly 15 each Log ~~ held. 

Preferr th...) dine enseneews 1634¢ Aug 2\July 15 Spicer Mfg. (quar.) won nennneenenee- 75c guy l5\July 2 
Pacific geo lectric G0. common..--.------- % \July 15/June 30* | Square D aorta quarterly) -.----------~------ 55c t. 30)-.---.-. 
Pacific Lighting Corp. preferred (quar.)_-..--- $14 July 15/June 30 Squibb (E. R.) @ Sons, 36 Ist pref. (qu.) ----- $134 mss 2\July 15 
Pacific Public Service Co., 1st preferred - .------ t3 ye Aug. 2\July 15 | Standard Oil Co, (Ohio). 5% cum. pref. (quar.)} $134 |July 15)June 30 

lst preferred tt EN, on cucpaneneuabuted 32c j|Aug. 2\July 15 Standard Silver-Lead Mining Co- - --.-.------ le |July 26)June 30 
Pacific Telep. & Peleg. preferred (quarterly)---| $144 |July 15/June 30 | Stanley Works, 5% preferred (quarterly) ..--~. sie 14 Aug. 16)July 38 
Packer er Corp. (quar.)- -.--~----~-----=------ 25 |July 15\July State Street Investment Corp. (quar.)-......- July 15)June 3 
Pan ped A «RE Lk in eee tee Oe remwe en 25c |Aug. 2/July 20 Stecher-Traung iAvaogreph 7% % pref. (quar.)- 31% |B Sept. 30)|Sept. 23 
Paraffine Cos., proferred (quarterly) ---------- 1 July 15)July 1 714% preferred (quar.)---~.--------------- 1% |Dec. 31/Dec. 1 
Payne Furnace & Supply Co. (initial).-...----- 20c |Aug. l/July 28 | steel Co. of Canada (quarterly)------------- 1S ce jAug. 2/July 4 
Peninsular Telephone (quar.)-.-.--.----------- 40c |Oct. 1/Sept. 15 Preferred (quarterly) ----~----------------- 43%c |A Jul 

TE, BEEMETER (GUBP.)-ccccccccccccecccccces 1% |Aug. 15|Aug. 5 Sterling Brewers, Inc. ---------------------- 10c |July 15|June 28 

7% preferred (quar.)...-.-.-.----cccccenee 1 Nov. 15|Nov. 5 Stetson (John B.) preferred (s.-a.).--.-------- 1 jJuly 15jJuly 1 

TS DEGREE (GUBP.) -cccccecececccccsccece 1 Feb. 15/Feb. 5 Stix, Baer & Fuller, 7% preferred (quar.) -.---- 43% c ne 30)Sept. 15 
De, BAN, GREP De c cccccccccssccccccese 75c |Aug. 16|Aug. 5 7% preferred (quar.)--.------------------- 43%4c |Dec. ec. 15 

BUUNCOE UONEE Do cc ccccccrccccececccnceee $144 |Aug. 2\July 21 | Sun Ray Drug Co. (quar.)..---------------- July 26)July 15 
Penmevivania Gas 00. ... <2 -ececcccccccccs 4 July 14/June 29 Preferred (quarterly) --.------------------ 37}gc jAug. 2)July 15 
Penna. Power Co., $6 preferred (quar.)..------ $14 Sept. ljAug. Superheater Co. (quar.)-.------------------- or ane July 15jJuly 2 

-60 preferred ‘{monthly) o--2------------- 55c j|Aug. 2/July 20 Su p Mold Corp. (quar.) ---.--------------- July 10/June 26 
.60 preferred (monthly) ----------------- S50 |Sept. JiAus. 90 | Extra... ....---ccccccnnccccccwcccccccccce $1 |July 10)June 26 
Pennsylvania RR. Co.---------------------- 50c |July 22)June 21 guparvined Shares, Inc. (quarterly) aonnee----- 15c |July 15)June 30 
Penn BOs wideencdedcesceneneenesoues 7c |July 26\July Symington Gould Corp., common............ 25c |July 30/July 20* 
Pepeeko Sugar 0. GEARED) can encoseovesoce ide |July 15|July 10 facony-Palmyra Bridge. preferred (quar.)----| $134 |Aug. 1/June 17 
Peoples Telep. Co. ( Butler, a.) (quar.) ------ $2 |July 15/June 30 Tamblyn (G.) Ltd. "iceaiee ly) --------------- 20c jOct. 1/-.-...-. 
Philadelphia Co. (quarterly)---.------------- 20c |July 26)July 1 Telautogra h Gere. quarterly) ee 15c jAug. 2/July 15 
Philadelphia Electric Co. $ pref. (quar.).--.-- $1 |Aug. 2/July 10 Cente CIM... nandSGGdGssédedsnsense 25c |July 22\July 8 
Philadelphia Electric Power, 8% pref. (quar.)-- 50c |Oct. l1/Sept. 10 Texas Gulf Sulphur Co. (quarterly) ........... 50c 7 t.15|/Sept. 1 
Philadelphia & Trenton it, SEC atoneentl $23 July 10jJuly 1 Texas Hydro-Electric Corp., oP cum. pref...-| t25c y 2ljJuly 7 
Phoenix x Finance OUD. 8% pref. (quar.)--.-.- July 10j/June 30 | Thatcher Mfg. Co., $3.6 .60 pref. (quar.)-------- 90¢ Aug. . uly 31 
(quarterly) cqnencscnoneoseses 50c |Oct. 10/Sept. 30 Timken-Detroit Axle Co.. preferred (quar.).---| $134 k= a - 20 
ececceccwescoaccce 50c |Jan. 10|Dec. Tokheim Oil Tank & Sem Co. (quar.)......-. 25c |July 14 4 7 
ck Meno So" interim) pacwbetdtouenwtess 12}4e Dept. BiAme. | | Bwtee....-cccccncccoccccccccccconcccces 25c July 14\July !7 
erred (semi-ann.)--.------------------- Aug. 15/Aug. mR... Mie. OO. (GUMUNIG) « <cgcecscecccccccs $1% |July 15/July 10 
Piedmont & Northern Ry. (quar.)..---------- 75c |July 10/June 30 Truax-Traer Coal Co. (quarterly) ---.-------- 20c jJuly 3ljJuly 15 
Pierce Governer Oo........---- 22-2 o ee een one 15¢c |jJuly 15|July 3 Tuckett Tobacco Co. preferred (quar.)....---- $1%4 July 15|June 30 
Pittsburgh Bessemer & Lake Erie RR. ae -8.)-- 75c |Oct. l1!Sept.15 Twin City Ra pid Transit, preferred_-.....---- t$7 ‘July 15/June 30 
Pittsburgh Ft. Wayne & Chicago Ry. Co. (qu.)-. 1% |Oct. 1 Sept.10 Pts Cones COs. a « on venddmatewetdenacasens 15c July 15/July 10 

7% preferred (quar.)--.------------------- 1% - _§ Sept. 10 United yy 4 Corp. (Hartferd)............- 50c muly a July 
Pittsburgh Screw & Bolt Corp. -.------------- léc |July 21 June 24 United Biscuit, preferred (quarterly) --.--...--- $1% IjJuly 15 
Pittsburgh Youngstown Ashtabula Ry. Co.— | United Bond & Share. Ltd. (quar.)...-.------ 20¢ July" 15)June 30 

Z a a (quar. Di ctudenenenameu unm awh 31% fot. 3 1 Aug. g. 20 United | Dyywees ot SE , preferred (quar.)-.-.-- $136 _— 3 Sept. “18 

SE NN). pane cecceedesoundeeee Vv. Sly) .cccccccccnccccccecece Dec. 
Plymouth Cordage OO. (GQUEP.)..cccccccceccee $1% |July 20 Tuy 29 United Hted Feait Oo eed wenn renee nen eeeneeee--e 75¢ |July 15/June 2 
i na ater ee enaeeeeenees 12%e |July 20 June 29 United Gas Improvement (quar.)------------ 25c |Sept. 30) Aug. 31 
Portland Gas Light Co., $6 pref. = Sauer Jewoenee $1% |July 15July 1 Preferred (quarterly) - -------------------- $134 |Sept. 30)Aug. 31 
poms Electric Power, on pref. (quar.).--.. 1 Sept. : Aug. 16 United Investors Shares, Inc., ser A. reg.--.--- 1.438c |July 15/June 30 
54% preferred (quarter! * i errr rr Tt. 1 :~ ay 1\/Aug. 16 ee fe eee eee 1.93c |July 15)/June 0 

Power Corp. of yoy L common Gasesim) 25c |July 26'July 3 United Light & Rys., 7% pref. (mo. ) 58 1-3c j|Aug. 2/July 1 

lst prefferred (quar.) .-------------------- $144 |July 15 June 30 7% preferred (monthly) - ------------------ 1-3c — 1) Aug. 18 

2nd preferred (quarterly) .......-...-.----- t75c |July 15!June 30 7% preferred (monthly) . ....---.---.-...-- 1-3c |Oct. 1)/Sept. 15 
Prentice Hall, Inc. (extra).....---.--...~..-- le |July 15'June 15 6.36% preferred (monthly) --.-.------------ 53c j|Aug. 2\July 15 
Premier Gold Mining Co. (quar.)--.--------- 3c |July 15/June 15 6. 36% preferred (monthly) ---------------- 53c |Sept. 1/Aug. 16 
Premier Shares, Inc. (irregular) -------------- 9c |July 15) June 30 6.36% preferred (monthly) -..-.----------- 53c |Oct. 1/Sept.15 
Frespetes Co. Inc... 5% pref, (quar.).......0- 1 Pe Mbcsecseos 6% preferred (monthly) ------------------- 50c jAug. 2)July 15 

% preferred (quar.)---------------------- tg | Sh seen 6% preferred (monthly) ---.--------------- 50c |Sept. 1 Aug. 16 

r & Gamble, wy pref. (quar.).....-...-- suly- 15 June 25 6% preferred (monthly) - .----------------- 50c |Oct. 1/Sept. 15 
Prudential Investors, $6 ref (quar. > eccwcccce $1% |July 15'June 30 United New Jersey F RR. & Canal (quar.)-...---- $2% |July 10 Sons 21 
Public Service Corp. of N. J. (quar.).-------- 65c |Sept.30 Sept. 1 United Securities, Ltd. (quar.)..--.-------.-- 50c |July 15\June 26 

S% preserved (Guat.) .. .. 2. ccccccncocccce ? Sept.30 Sept. 1 United States Cold Storage, 7% preferred __- —- t$234 |June 30/June 26 

7 te POGUE (GURE.) «2 oc cc ccccewoncwccoes $1 Sept. 30 Sept. 1 United States & Foreign Securities, Ist pref..--| $144 |Aug. 2/July 19 

$5 preferred (quar.)........-------------- $1% |Sept.30, Sept. 1 United States Graphite Co. (quar.).-.---..--- Bene. 15) Sept m | 

6% preferred (monthly.-.......------------ 50c |July 3l\July 1 OS ee ee eee eee 50c 8|/Nov 

6 % preferred pnomenly Lcnecsaadatneieceuke 50c |Aug. 31/Aug. 2 United States Guarantee Co. (quar.)_-----.--- 30c Sept. 30/Se ie i3 

6% preferred (monthly) . .......-.6+.<.--06 50c |Sept.30/Sept. 1 United States Hoffman Machine Corp., pref. --| 68%c j|Aug. 2/July 21 
Pub fe Service of N ben Illinois (quar.)..---- 75c |Aug. 2'July 15 United States & Internat’l Securities, 1st pref___| $134 |Aug. 2/July 19 
RL preferred (quarterly) .......---.------- $1 Aug. 2/\July 15 United States Pipe & Foundry Co., com. (quar.) 75c it. 20) Aug. 31° 
preferred (quarterly) ....--.-.-------.- $1% |Aug. 2/July 15 re RS ees 75c |Dec. 20|/Nov. 30* 
i Sounds Power & Light 00.5 30 POE. neces $14 |July 15/June 21 United States: Emelting. Refining & Mining... $2 |July 15/July 2 
Eman, BGs CEES a acnnccnecsecscesccecces 387ke |Aug. 16\July 24 Preferred (quarter! Bos SR 874 July 15'July 2 

Ren om Oats, preferred (quar.)..---.--------- $1 Aug. 31l/Aug. 2 United States Steel Corp., preferred_....----- 2 |July 30July 9 

uarterly Income ted Inc, (QUaP.).-<cs<n0~ 3 Aug. IljJuly 15 United States Sugar Corp. preferred (quar.)---; $1% y 15)June 15 

ilroad one ios Corp. A & B (quar.)------ 5c |July 20\June 30 United Stockyards C ie GREEEE RIS eS 12%c |July 15\July 3 

Sue oa ed yo ~ aR i Setanta i0e July 39 jhe 30 Race (arte bacco (quarter! inpeortaer: aes $4 4 7 way 13 

S peeterred (Guar.).........ccceceenvccce uly une niversal Leaf Tobacco (quarterly).-..--...-- ug. uly 
Railwa Bquipment & Realty Co. (quar.).--- 25c July 25)June 30 — cal Leaf Tobacco (a CER Ketcennalwebet $1 Aug. ljJuly 14 

6% list preferred (quarterly) -.------------- $134 ,July 25/June 30 Utien ‘Olinton & Binghamton RR-.-.----------- Aug. 10)/July 31 

Rapid Electrotype Co. (quar.)...--.--------- 60c |Sept.15/Sept. 1 Debenture (semi-ann.) - -.----------------- $2 Dec. Dec. 16 
URSCOELT oo <n ow co ene n cc ew con ccnencncnes 60c (Dec. 15/Dec. Utica Knitting Co. 7% preferred_--.--------- t$5 July 11/June 20 
Reading Co. eee 50c j|Aug. 12\July 15 Vapor Car Heating So., Inc. 7% pref. (quar.)-- 3} Sept. 10/Sept. 1 

lst preferred (quarterly) ~..-.------------- 50c |Sept. 9/Aug. 19 7% pre ferred (quar Rob aaeenatiae dd anGined aa 1 Dec. ec. 1 

2nd preferred (quarterly) ...-...---.----.-- 50c |Oct. 14/Sept. 23 Virginia Coal & Iron ey > eee 2 Sept. ljAug. 21 
Regent Knitting Mills, non-cumu.. pref. (qu.)-- 40c |Sept. lj/Aug. 5 Virginian Ry., preferred (quarterly) .--------- $1% jAug. 2/July 17 

Non-cumulative preferred (quarterly) ...--.- 40c |Dec. 1|/Nov. 15 Vulcan Detinning, p ata (quarterly -.-.---- 1%% |July 20\July 10 
Reliance Bis. Co. (QURPterly) .ccccccecesecee 15¢c j|Aug. 2\July 22 Preferred (quarterly) ---------------------- 194 fo ct. 11 

bese eRe 4 bse ev esceonsoussecwerencoses 10c |Aug. aiuly 22 Wailuku Sugar Co. ag SS eeemenennntett July 20/July 10 
Republic Fortiand Gs Cement Co. 5% pref. (qu.)-- ! pes Aus. 30 vee Watch. prior yee (Pe aaccadas $14 Pe : b: pt. 18 
> POG URGE le cn cceucesewecousnioe ec. ov. i Pipe & Foun De cncccacoseconacee ug. wy 
Revere aes! rass, 7% | ee . i ane. seer 19 Septeiatenennda ort enewccceeecsces gre Aug. aay is 
eee et eee “ 4 ug. uly wer on Gas Light (quar.).............-- ug. uly 
Rhode ‘Adan F Public Service Co. $2 pref. (qu.)-- 50c jAug. 2\July 15 $4% =. conv. sreferred MEP Jccecsascans $1.125 |Aug. 10)July 31 

8 ee ee eee $1 j|Aug. 2/July 15 Washington Ry. & Electric Co. _------------- $9 j|Aug. 31/Aug. 16 
Richmond Insurance Co. of N. Y. (quar.)_---- 15c |Aug. 2/July 12 5% preferred (quarterly) ...------------.-- $1 Sept. l/Aug. 16 
Rich's, Inc. etre ee eee 50c j|Aug. 2/July 20 5% preferred (quarterly) ....--------- $1 ec. lj)Nov.15 
Tioe Stix ey. Ds din kbtwencnwemawsudkwesise 25c |July 15|July 1 5% preferred (semi-ann.).......------.-.-- $2% |Dec. 1)/Nov. 15 

)& Oo, (eemi-ann,)...........20- 8c |July 15|June 30 Weisbaum Bros.-Brower (quarterly)-..-.--.-- 10c |Sept. ljAug. 9 
Roilan Paper Co., Ltd. (quar.)-.----------- 25c jAug. 16)Aug. 6 (RE, onc a gaeenobeanksseekecennnees 10c |Dec. 1)/Nov. 9 

Preferred (quarterly)........------------- $1 Sept. l{/Aug. 16 Western Grecutlan, Tet, COMP ccc ccndcgoccons 75c |July 15)/June 30 
Roos Bros., Inc. Pel.) $6% a=. » (quar. ——— a Aug. liJuly 15 DUGG, (GUNSEEE. . onnosaneces<acesance t$1% |July 15|June 30 
Royal Typewriter Co.,‘Inc., common. _..._--__ $234 |July 22/July 12 Western Pipe & Steel Go." of Calif. (quar.)...-- 50c |July 10/June 25 

Pref. (for period of July 1’ fo July. 31, 1937) ..-|58 1-3c¢ |July 22|July 12 7% preferred (semi-annual)--...........--- 35c¢ |July 15|June 30 
Saguenay Power, 54% pref. (quar.)_-_-._---- $1% jAug. IljJuly 15 Western Union Teleg. Co. (quar.)------------- 75c |July 15)June 18 
St. Croix Paper Co. (GUIS Jindcocacncecscse 50c |July 15jJuly 6 Westinghouse Air Brake (quar.)....-.-......- 25c |July 30/June 30 
8t. Joseph Lead Co. (quar.)_---.-.----------- 50c |Sept. 20/Sept. 9 Oe i anh Sie maeee 25c |Oct. 30|Sept. 30 
San Carlos Milling Co. (increased) ......-.__. 50c |July 15|July 2 J LESS DELS FLIES 25c jJan. 30/Dec. 31 
San Diego Consol. Gas & Electric Co.— Wasmerand: ge: eee a 30c |Oct. 1/Sept. * 

eT  , ee 1%% |July 15)/June 30 West Penn Power Co., 7% pref. (quar.).....-- $1% jAug. 2/July 
San Francisco Remedial Loan Assoc. (quar.)--~- 75c |Sept. 30/Sept. 15 6% preferred (quarterly)....-------------- $1% jAug. 2/July 8 

CI Gthbanctisquceewanusiacsucenacau 75c |Dec. 15|Dec. 1 Westvaco Chlorine Products, pref. (quar.)_-..- 37 4S Aug. 2\July 10 
Saratoga & Schenectady RR. (s.-a.)_-_-_..---- $3 |July 15|July 1 Wichita Union Stockyards, 6% pref. (s.-a.)---- July 15|July 10 
Security Storage Co. (quarterly) --...-....... 1 July 10)July 3 Wines & OG. C0008 5. Wu. ob edccccdccnencasda igh: Sept. ljAug. 14 
Servel, [nc., 9 ta | 5 eee ee 1 ct. 1)/Sept.17 $6 preferred Cauarteciy) eee $1 Aug. 2/July 15 

a. a ce enenewenneean 1 Jan. 3 ° Winstead Hosiery Co. (quarterly).....-.....- $14 j|Aug. IljJuly 15 
Sharon Steel Corp. ahh ene <e ccsvedloig a cain 30c |July 15|/June 15 PE a eidsdndcabdhhabsbatncatsadecedwe 50c j|Aug. IljJuly 15 
Sheaffer (W. A.) Ber — + ate 8% pref. (quar. : ae $2 |July 20)June 30 REPU . «niu cdancadaeedsabodsecauchen sis Nov. 1/Oct. 15 
Sheep Oreek Gold Mines. ..................- 2c |July 15|June 30 EE: + oncuhtieddbakedhheecanenndsenaus 5 Nov. 1/Oct. 15 
Shell Union Oil Carp. ‘cominion (interim) ~.-.-..- 50c jJuly 15|July 6 Wisconsin Gas & Electric Co., O% pref.c(qu.)--| $1 July 15|June 30 
Sierra Pacific Electric, pref. (quar.).......-... $1% j|Aug. 2iJuly 15 Wisconsin Telep. Co., 7% pref . (quar.) Leedoees $1 July 31jJuly 20 
Simmons Co. (interim) ....-....2 727212 age 50c |July 19|July 8 Wood (Alan) Steel, 7% pr erred ug. 2)July 15 
Simon (H.) & Sons, pref. (semi-ann.)____.._. $3% |Aug. 2|July 20 Wrigley ily = .) Jr. Co. (monthly) 25c |Aug. 2/July 20 
Sselly Oil Co., pref. (quar.)................. $1 Aug. 2iJuly 6 I 6. dine cakkadbeke beeen 25c |Sept. 1ljAug 

mith (8. Morgan) Co. todas: itVeniathcuaae 1 |Aug. 1jAug. 1 MIMRGUP. cl divcuensssedaasoce 25c |Oct. 1/Sept. 20 
«Quarter ¥ BO aaa 1 |Nov. 1)Nov. 1 Yale & Tesnas Mfg. © ss ceaty itt da dh exes te dad Se oie ete 15¢c |Oct. 1/Sept.10 
= yf ) Se. ah oa BA Joe. * AGRE T OS: 31 July 15 qupe +4 Zimmerknit Co., 9% pref. (5.-a.)--------- $134 |lAug. 2iJuly 15 
Nwer . 2 rarer ug. 
Southern Calif. Edison Se-. com. (quar.)...... 37}4c |Aug. 15/July 20 * Transfer books not closed for this dividend. 
ee tk ent hee , — 5 July 15'June 20 t On account of accumulated dividends. 
series © 534% (quarterly) ---.2.2. ° July 15 June 20 t Payablein Canadian funds. and in tne case of nop-residents of Canads. 














deduction of 


tax of 5% of the amount of such dividend wil] be made. 
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Weekly Return of the New York City 
Clearing House 

The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JULY 3, 1937 


Chronicle 


New 


date last year: 


York 


231 
Condition of the Federal Reserve Bank of 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business July 7, 1937, 
in comparison with the previous week and the corresponding 























* Surplus and| Net Demand Time 
Clearing House * Capttal Undtotded Depostis, Deposts, 
Members Profits Average Average 
3 $ x 3 

Bank of N Y & Trust Co 6,000,000 13,010,800 140,504,000 11,259,000 
Bank of Manhattan Co. 20,000,000 25,666,700 430,860,000 42,955,000 
National City Bank. --- 77,600,000} 656,699,400/a1 _ 770,000} 174,757,000 
Chem Bank & Trust Co. 20,000,000 54,108,700 185,000} 26,916,000 
Guaranty Trust Co..-..- 90,000,000} 179,693,200 »1,431°500,000 69,639,000 
Manufacturers Trust Co} 42,837,000 42,429,000 ,760,000 98,037,000 
Cent Hanover Bk&TrCo} 21,000,000} 67,456,800} 710,678,000} 59,361,000 
Corn Exch Bank Tr Co. 15,000,000 17,452,000} 246,530, 23,615,000 
First National Bank..-.-. 10,000,000} 104,479, po 513,901,000 1,359,000 
Irving Trust Co......-.- 50,000,000} 60, 486 ,725,000 50, 
Continental Bk & Tr Co 4,000,000 4, 014. 700 42,590,000 2,428,000 
Chase National Bank...| 100,270,000 125,302,300 ¢1,858,784,000} 80,990,000 
™Mifth Avenue Bank.-.... 500,000 3,610,600 ee ere 
Bankers Trust Co. -.-.-- 25,000,000 74,400,100} d794,738,000} 60,135,000 
Title Guar & Trust Co... 10,000,000 2,727,000 15,539,000 558,000 
Marine Midland Tr Co-.- 5,000,000 8,831,400 83,512,000 3,201,000 
New York Trust Co---.-. 12,500,000} 27,781,300} 276,650,000] 28,978,000 
Comm’! Nat Bk & Tr Co 7,000,000 7,932,200 76,984,000 1,421,000 
Public Nat Bk & Tr Co. 7,000,000 8,324,400 80,820, 000] 49,755,000 

EEE 523,607,000! 884,780,100! 9,629,487,000' 735,714,000 





* As per official yet National, March 31, 1937; State, March 31, 1937; trust 


companies, March 31 


Includes deposits in foreign branches as follows: (a) $269,417,000; (0) $91,578,000; 


(c) $125,982,000; (d) $45,435,000. 
The New York ‘Times’ 


are not members of the New York Clearing House. 
following are the figures for the week ended July 2: 


publishes regularly each week 
returns of a number of banks and trust companies which 


The 


INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, JULY 2, 1937 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 



































Loans, Other Cash, | Res. Dep., | Dep. Other 
Disc. and | Including | N. Y. and | Banks and Gross 
Investments| Bank Notes e | Trust Cos. | Depostis 
Manhatian— $ $ $ $ 
Grace National. -_.-.- 23,068 A00 117,700] 6,842,900} 2,119,200] 28,114,700 
Sterling National. -_-| 20,650,000 605,000} 7,040,000} 1,329,000} 26,150,000 
Ly) e of N. Y.| 5,476,585 275,917} 1,729,609 90,73 5,959,178 
People’s Nationa!l__.| 4,948,200 98,000 766 ,000 153,000! 5,380,000 
TRUST COMPANIES—AVERAGE FIGURES 
Loans Res. Dep., | Dep. Other 
Disc. and Cash N. Y.and| Banks ana Gross 
Investments é | Trust Cos. Depostis 
Manhatuan— $ g $ $ $ 
0 ee 56,826,800! *6,506,300} 10,314,700] 3,563,800) 66,773,200 
Federation. .......-. 9,000,980 206,034} 1,971,379} 1,875,104] 11,128,968 
ae 10,128,474 *836,810} 1,164,597) ---.-- 9,817,998 
PE dickéne venta: 20,047,800) *6,142,000 315,300 263,000} 22,406,300 
IMGGGB so ccccacese 28,308,100 *10,984,900 C5.000, 8 83s eawnus 37,550,900 
— States...... 75,652,784] 25,502,202] 16,176,949) -..... 87,015,164 
a 81,564,000} 3,261,000) 36,004,000 55,000] 112,767,000 
Kings County __ -----! 30,068,509! 2,682,508 7,642,359'  --..-- 34,599,295 





* Includes amount with Federal Reserve as follows: 


Empire, $4,549,900; Fidu- 
clary, $463,195; Fulton, $5,862,000; Lawyers, $10,231,800. 






































July 7, 1937|June 30, 1937|July 8, 1936 
3 3 $ 
Assets— 
Gold certificates on hand and due from 
United States Treasury_x_.........- 3,292, 784,000/3, Ate, 750 ,000/3,022,871,000 
Redemption fund—F. R. notes......-- 1,441,000 1,555,000 »198,000 
OE eas See ae 74,594, ‘000 76,695,000 72,958,000 
NE DEI ncnendoncetintnneoen 3,368 ,819,000/3,479,000,000/3,097,027,000 
Bills discounted: 
Secured by U. 8. Govt. obligations, 
direct or fully guaranteed_......-.- 3,863,000 3,284,000 1,101,000 
Other bills discounted............-- 1,845,000 1,628,000 1,302,000 
Total bills discounted_..........-. 5,708,000 4,912,000 2,403,000 
Bills bought in open market_........-- 1,413,000 1,545,000 1,103,000 
Industrial advances..............---- 5,889,000 5,897,000 7,331,000 
United States Government securities: 
EEE LOL TE 210,233,000} 210,233,000} 85,803,000 
Tt C0... op skneddnececosad 334,566,000} 336,001,000] 406,144,000 
SUMMNNY WE s cen acnscccnsecectces 180,230,000] 178,795,000} 168,614,000 
Total U. 8. Government securities..| 725,029,000} 725,029,000) 660,561,000 
Total bills and securities..........-- 738,039,000} 737,383,000} 671,398,000 
Due from foreign banks.............-.- 82,000 83,000 83,000 
Federal Reserve notes of other banks--- 3,435,000 5,528,000 4,159,000 
Uncoliected items 146,011,000] 190,137,000} 138,714,000 
Bank premises 10,053 ,000 10,053,000 10,854,000 
All other assets. 12,033,000 11,724,000 31,814,000 
Total assets 4,278 472,000|4,433,908,000/3,954,049,000 
TAavdilities— 
F.. R. notes in actual circulation. ..--- 934,341,000} 929,245,000) 822,232,000 
Deposits—Member bank reserve acc’t--|2,956,830,000|3,064,437,000/2,470,928,000 
U.S. Treasurer—General account. --- 9,454,000 16,746,000} 222,539,000 
Foreign E> eR ener Ste 63,472,000 ’ ’ 21,893,000 
EE Gin ends dncenesescesans 49,037,000} 61,825,000) 157,303,000 
Wetek GHP, cn ccscduseatncdces 3,078,793,000|3,198,344,000/2,872,663,000 
Deferred availability items...........- 145,029,000} 185,562,000} 135,382,000 
f ) ee erp 51,201,000 51,196,000 50,976,000 
Surplus (Section 7)_.......-......-.-- 51,474,000 51,474,000 50,825,000 
Surplus (Section 13b)_.................- 7,744,000 ,744, 7,744,000 
Reserve for contingencies_..........-- 9,117,000 9,117,000 8,849,000 
All ether IADR, oncocccaesecccnens 73 ,000 1,226,000 5,378,000 
TOO DAs pce ntcttetsnneesone 4,278,472 ,000}4,433,908,000/3,954,049,000 
Ratio of total reserve to deposit and 
F. R. note liabilities combined------- 83.9% 84.3% 83.8% 
Contingent liability on bills purchased 
for foreign correspondents_........-- 1,458 ,000 LAAC BOG wecceccace 
Commitments to make industrial ad- 
EE I ELE 5,553,000 5,747,000 9,412,000 





Reserve bank notes. 





t “Other cash” does not include Federal Reservé notes or a bank’s own Federal 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devatued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 
the Federal Reserve System upon the 


peueee for the latest week ap 


{mmediately preceding which we also give the figures of New 


(1) commercial, industrial, and agricultural ioans, and (2) loans (other than to brokers and dealers) for the purpose of 
also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those located outside New York City. 


The comment of the Board of Governors of 


ears in our department of “Current Events and Discussions,” 
Wark and Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, various changes were made itn the breakdown of loans as reported in this statement, which were described in an 
announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows: 


The changes in the report form are confined to the classification of loans and discounts. This Sa, has been changed primarily to show the amounts to 


purchasing or carrying securities. 


The revised form 
Provision has been 


made also to include “acceptances of own bank purchased or discounted” with ‘acceptances and commercial paper bought tn open market’ under the revised caption 
“open market paper,’’ instead of in ‘all other loans’’ as at present. 


Subsequent to the above announcement it was made known that the new items “commercial, industrial, and agricultural loans’ and ‘‘other loans” would each be 
segregated as ‘‘on securities’ and “otherwise secured and unsecured.” 


A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,”” page 3590. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON JUNE 30, 1937(In Millions of Dollars) 


















































Federal Reserve Districits— Total Boston |New York) Phtla. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.| Kan. City| Dallas | San Fran, 
ASSETS $ 3 $ $ $ 3 $ $ $ 3 s 3 
Loans and 1. spemememedibanene —— 22,290 1,324 9,358 1,178 1,878 616 552 3,035 640 391 687 490 2,141 
SI bis hives ockedacodoba< 9,760 703 4,473 461 697 233 268 991 280 166 254 219 1,015 
fl indus. and agricul. loans: 
Ct SEL, cntccscchasmakaewne 566 38 242 43 43 14 11 49 42 10 18 15 41 
Otherwise secured and unsecured --_ 3,765 266 1,605 161 227 87 128 540 117 73 136 121 304 
Open market paper___...........-- 467 103 181 27 17 10 5 49 ll 7 20 3 34 
Loans to brokers and dealers.....--- 1,447 43 1,248 26 21 4 7 61 6 2 4 3 22 
Other loans for purchasing or carrying 
Se ikctaneuceswe bacdwunones 714 37 361 38 38 17 17 96 13 9 15 15 58 
Real estate loans. _..............-- 1,169 86 242 60 179 29 26 81 45 6 19 21 375 
MEE PO ckcccnccncédatnccond 98 5 61 2 4 2 5 6 8 1 1 1 2 
Other loans: 
Ca... Sct choantshdudndes 736 64 290 47 120 29 25 47 12 9 14 9 70 
Otherwise secured and unsecured -- 798 61 243 57 48 41 44 62 26 49 27 31 109 
United States Government obligations 8,301 456 3,237 337 854 282 176 1,438 209 169 257 192 694 
Obligations fully guar. by U. 8. Govt. 1,152 23 477 94 59 33 30 173 49 12 46 28 128 
Other securities... ...............- 3,077 142 1,171 286 268 68 78 433 102 44 130 51 304 
Reserve with Federal Reserve Bank-- 5,400 242 2,717 257 340 126 102 805 145 80 161 110 315 
|) fee heim 303 33 69 16 38 16 1l 63 10 6 12 10 19 
ces with Couette banks. ...... 1,783 82 151 156 166 117 101 322 91 76 199 153 169 
Other assets—net____..-........... 1,302 88 538 90 106 42 40 93 24 17 23 26 215 
LIABILITIES 
Demand deposits—adjusted........- 15,186 957 6,792 869 1,105 411 340 2,260 399 274 482 390 
Time di th buddulenticdnedidwn ae 5,235 281 1,120 278 718 199 180 867 183 122 145 122 1,020 
United States cae deposits... 547 45 298 23 19 13 14 57 9 2 8 12 47 
Inter-bank deposits: 
Domestic banks. ..........-..--- 5,017 203 2,022 270 323 180 176 741 224 110 353 179 236 
_ ETE) ae 616 10 577 4 a eS | 1 , oe a \ebnarne 1 14 
Other Iabilities_........ aanneswnened 879 38 412 25 18 23 7 27 8 6 3 5 307 
pital account... ................. 3,598 235 1,612 228 344 91 88 359 87 55 91 80 328 
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Weekly Return of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, July 8, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 7, 1937 





July 10, 1937 













































































































































Three chpher omitted July7 | June 30, | June23, | June 16, | June 9, | June 2, | May 26, | May 19, | May 12, | July 8, 
Sree Coase 1937 1937 1937 1937 1937 1937 1937 1937 1937 1936 
ASSETS $ $ $ $ $ 5 $ 4 : 36,569 
Gold ctfs. on hand and due from U. 8. Treas_x ae aay same eer Yo 18.08. se ee Tt 0.008.088 metkit ey 
“oo ’ ’ ’ 1 ’ ’ ’ ’ ’ . ’ 
_— ee re ee Crewes 277'661 12'309 322'491 313595 305.738] 272,695} 296,310] 289,155) 288,280 271,008 
OEE NS ae ee 9,123,466] 9,158,687] 9,169,636] 9,161,358] 9,154,114) 9,122,437] 9,146,065) 9,139,651) 9,139,401) 8,390,119 
ag hm mg 8. G bligati 
by U. 8. Government o ations, 
direct or fully guaranteed.....-.....--- 9,623 7,042 9,844 11,521 11,006 12,524 12,326 11,624 12,949 1,438 
Other bills yp Bn A | ae | a a aaa EPs 3,395 2,887 3,459 2,807 3,289) 4,961 3,372 3,658 2,705 1,858 
Total bills discounted..........- tat ike! 13,018 9,929 13,303 14,328 14,295 17,485 15,698 15,282 15,654 3,296 
Bills bought in open market Cea ee eee ee ee 3,669 3,801 4,273 5,094 5,818 6,261 6,260 4,475 4,534 5.085 
| Rs y AD. « lhpppeegamepaaeapartantasietat tabi 21783 22'152 22012 22/049 22,196 22,232 22,407 22,523 22,779 29,500 
United Governm = pe 732,508 732,508 732,558 732,608 732,608 732,608 732,608 732,608 732,428 315,673 
ed States Government securities Bonds.-) | 735'713} 1,170:713| 1,168°213| 1,166°213| 1,152:213| 1,162,213] 1,152/213| 1,152,213] 1,152,393] 1,494,218 
ts eae ee 627,969 622'969 625,469 627,469 641,469 641,469 641,469 641,469 641,469 20,337 
Tota U.S. Government securities......._- 2,526,190] 2,526,190] 2,526,240] 2,526,290) 2,526,290] 2,526,290) 2,526,290) 2,526,290) 2,526,200) 2,430,228 
Other securities. ........-.- bebteevavecesoes, 8 §866—6505084E = SSeeSE  6CEnetset 0 0am OCS TS eee ee ele = 
Foreign loans on gold..............- enoccca,  .sgestal- Geiieeads  RESite)  seewmey OO aii eee mae aaah te cae 
Total bills and securities. .............__- 2,564,660 2,562,072 2,565,828 2,567,761 2,568,599 2,572,268 2,570,655 2,568,570 2,569,257 2,466,290 
Gotd held abroad..........--cccccecccccescce| serene] = wenennl = seeee-| 2 ewenen] = seeasel = ewenasl =—_( weeneat = wwenast =— www een] =— tan ne 
from foreign banks Laneuindadedae 219 21 219 21 22 22 228 22 230 239 
Reserve Notes of other banks 21,950] 23,933] 23,108] 21,277 + 22,025] «18,847 21.615] te LT 
638 ,313 664,235 630,603 866,372 595,266 646,056 ‘ 701,718 666 ,762 598,237 
45,601 45,615 45,697 5,7 45,687 66.085) 45,776 45,7 45,787 48,054 
41,977 41.720] 40,733 40,243 49,199 47 ,853 47, 46,464 45,956 42,533 
12,436,186] 12,496,481] 112,475,824] 12,702,930) t12,435,116 12,453,372] 12,436,099] 12,523,821} 12,488,935) 11,564,283 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,252,417] 4,206,477} 4,162,832] 4,177,805] 4,200,965] 4,235,114] 4,184,042] 4,184,425] 4,193,868] 4,040,332 
Deposits—Member banks’ reserve account....| 6,826,707] 6,900,288] 6,854,411] 6,807,978| 6,928,977| 6,853,710) 6,943,597) 6,918,227 6,942,727| 5,814,251 
United States Treasurer—General account-_-_ 100,937 92,813 150,928 250,212 84,642 115,099 80,486 116,777 106,177 506,644 
tas lio cL beRe darn 172,325 157,400 166,963 147,450 139,671 121,749 124,041 126,110 104,979 60,321 
etree re 112'381 127.671 156,553 119,479 139,470 133,705 136,725 123,933} 131,566 202,795 
CN RO ose acs ccs 7,212,350| 7,278,172| 7,328,855] 7,325,119| 7,292,760| 7,224,263] 7,284,849] 7,285,047) 7,285,449] 6,584,015 
Deferred availability items..............____ 625,371 664,852 634,198 851,089 591,267 645,317 618,046 705,826 660,697 593,077 
Capital paid — ee rae 132°355 132.302 132/205 132,240 132,196 132,198 132,202 132,1001 132,193) 130, 988 
Surplus (Section 7)..........~~777777777777 145.854 145.854 145,854 145,854 145,854 145,854 145,854 145,854 145,854 145,501 
Surplus (Section 13-B) _...-.........2..2... 27,490] 27.490] 27,490] 27,490, 27.490) 37.400) 27 eteo) arene] © a'ora| Back? 
Reserve for contingencies...............__._ 35,906 35,906 5, 35,9 ’ ° . y . x 
All other liabilities............---.-........ 4,443 5,428 8,484 7,402 8,644 7,196 7,677 7,041 . 9,744 
Total a ee ee 12,436,186 12,496,481 12,475,824 12,702,930 t12,435,116 12,453,372 12,436,099 12,523,821 12 488,935 11,564,283 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities p= °F nag 79.6% 79.7% 79.8%|  79.6%| 79.6%] 79.6%) 79.7%) 79.7% 79.6% wares 
ntingent lity on bills purchased for 
foreign correspondents. i . eo oe 4,138 4,015 4,044 3,745 2,532 1,532 1,532 1 532 1,532 tase “ 
Commitments to make industrial advances... 16,110 16,331 16,733 16,801 16,956) _17,018 17,188 rte 7. = 
Maturtty rage See 7 of Bills and 
Short-term U i— 

1-15 days bills discounted_............____- 11,053 8,044 11,451 12,663 12,525 15,947 14,276 14,044 14,580 — 
16-30 days bills discounted.................. 162 596 616 474 58 26 165 108 138 . 8 
31-60 days bills discounted__......--.--.-... 562 724 375 437 416 574 722 586 465 m 
61-90 days bills discounted.................. 399 206 400 397 406 367 236 132 318 194 
Over 90 days bills discounted_.........- __ 842 359 461 357 362 328 299 412 258 

Total hile discounted... eed 13,018 9,929 13,303] 14,328 14,295 17,485 15,698 15,282 15,654 aad 

1-15 days bills bought in open market.....-- 438 232 1,956, 3,098] 3,223] 1,487 770 364 874 re 
16-30 days bills bought in open market___ 1,256 1,523 470 233 880 3,002) 1,663 457 136 a 
31-60 days bills bought in open market_-_-_ 348 41 1,421 647 528 635 886 581 666 2.095 
61-90 days bills bought in open market... _. a 1,627 1,627 426 1,116 1,187 1,187 2,915 3,073 2,858 ’ 
Over 90 days bills bought in open market-.-.} 9 ------|  ------] 0 wnnnne] 0 wnene-] een nee] eee eee .- a... HE. B... 

Total bills bought in open market.....-.-- 3,669 3,801 4,273 5,094 5,818 6,261 6.260 4.475 anes — 

1-15 days industrial advances__....._.____. 784 849 871 903 791 812 794 817 796 1,629 
16-30 days industrial advances........-_._.- 767 246 140 135 297 324 a = ar $23 
31-60 days industrial advances....._..._.___ 341 721 910 920 996 521 566 552 577 757 
61-90 days industrial advances._........___- 969 813 748 687 465 735 1,027 1,024 1,101 26,2: 
Seu 06 thea Ged ae 18,922] 19,523] 19,343] 19,404) —«-19,647| —«-19,840] 19,842) 19,942 100 — 

Total industrial advances...........__.-___ 21,783 22,152 22,012 22,049 22,196 22,232) 22,407 22,523 22,779 29,500 

1-15 days U. S. Government securities_....- 35,063 32,247 84,710 44,151 33,561 22,120 24,767 26,107 27,870 26,341 
16-30 days U. S. Government securities. .___. 33,045 35,561 35,063 32,247 34,660 42,051 33,461 28,520 24,667 27,979 
31-60 days U. 8. Government securities..___. 61,621 66.075 78,920 76,689 70,608 67,808 70,223 68.298 ies pr 
61-90 days U. 8S. Government securities______ 153,359 148,926 132,266 58,493 70,121 63,075 78,920 76,689 73,108) 129,459 
Over 90 days U. 8. Government securities----| 2,243,102] 2,243,381] 2,246,281| 2,314,710] 2,317,340] 2,331,236] 2,318,919) 2,326,676) 2,332,524) 2,180,913 

Total U. 8. Government securities........- 2,526,190] 2,526,190] 2,626,240] 2,526,290] 2,526,290| 2,526,290] 2,526,290] 2,526,290] 2,526,290] 2,430,228 

1-15 days other securities......---.---2-22-] wee nee] wwe e ef wee e nn] ewww nef ween en] eee ewe tween] wweeee] 0 ceeene 
16-30 Gays Other se0urities........-nencccc--] concen] —«- wcwecnl = wwwcee| = wsece] 8=— ssewce] 80. swwnce] = seease] 0 eseecs| =— sa wens 
31-60 days other seourities............-..2--] cececa] = cewccnf = wwrewse] = wewcne| = senece| = swnnel = eeene=| 0 cweewe] = — wewnne 
ee  ogmjakel > enamel ..ebeeddl jj«cascsl sé0uesl ° eesuaal “dasseeh . euwtuae”  Adeeau 
USE Se CORO COOP GROUT... cccececcecnc| 9 <cesea] neces, ceenee| ccescs| 8 =« aesece] ss sannse] _sseserl | ‘aaéaset = dasand 

We CUE GOOUTIEE.. Jone ccccwccenicans| encece]  sacenh, saeess|  sonens] saeece] . beéece]|  Sasect]  weneuel _ sesese 

Federal Reserve Notes— 
Issued to Federal Reserve Bank by F.R. Agent| 4;550,464| 4,508,973] 4,501,262] 4,505,873| 4,517,118] 4,505,125] 4,496,626] 4,498,606] 4,501,461) 4,345,447 
Held by Federal Reserve Bank________. “ a 98,047 302,496 38, 328,068 315,069 270,011 312,584 314,181 307,593) 305,115 
he 

In actual circulation................_.___ 4,252,417| ‘4,206,477| 4,162,832) 4,177,805] 4,202,049] 4,235,114) 4,184,042 4,184,425) 4,193,868 600,508 

Collateral Held by Agent as Security for 

Notes Issued to Bank— 

Gold etfs. on hand and due from U.S. Treas..| 4,563,632| 4,552,632] 4,542,632] 4,544,632] 4,550,132| 4,538,132) 4,537,132) 4,535,632) 4,536,632) 4,342,023 
po Ny te laa natalensis 12° ‘984 13,801] ° 15,634] 16,324 19.943 18, 15,891 yee Lyd 
United States Government securlties.......~ 20/000| 20,000 Y 20/000] 20,000} 20,000} 20,000 + = 35,000) = 45, com 

ES TTT 4,596,476| 4,582,616] 4,576.433| 4,580,266! 4,586,456! 4,578,075! 4,575,169! 4.586.523 4,597 076! 4,391,066 














* “Other cash” does not include Federal Reserve notes. t Revised figure. 

x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under 
the provisions of the.Gold Reserve Act of 1934: 
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 7, 1937 







































































Three Ciphers (000) Omitted 
Federal Reserve yy B at— Total Boston |New York} Phtla. | Cleveland|Richmond| Atlanta | Chicago |St. Louts|Minneap.|Kan. City} Dallas |SanFran. 
ous Ph aetna P $ $ 3 3 3 $ $ $ $ 3 3 3 3 
certificates on hand and due 
from United States Treasury - ----- 8,835,406| 442,120/3,292,784| 522,367) 702, pia 275,144) 238,919]1,738,264|] 284,086] 201,563) 281,510] 182,431 ov, 341 
Redemption fund—Fed. Res. notes-- 10,399 552 1,441 313 808 1,455 722 1,182 687 371 453 826 
OUT GEE Ssasscscsccsscezsecassas 277,661} 38,797) 74,594) 19,625) 12, 797 18,129} 10,618} 34,284) 16,376 5,385] 15,003 9,666 22 ‘387 
THON SENIIUEE... « cncccsccctosati~ 9,123,466] 481,469/3,368,819} 542,305) 716,263} 294,081] 250,992/1,773,270| 301,644] 207,635) 296,884] 192,550) 697,554 
pigeoured by U. 8. G 
ur y U.S. Govt. obligations, 
direct and(or) fully guaranteed... 9,623 1,845 3,863 1,012 506 801 525 85 94 Gen seddwed 179 629 
Other bills discounted. ..........- 3,395 139 1,845 8 Et «seu a 86 61 91 232 326 
Total bills discounted.-......-- 13,018 1,984 5,708 1,020 590 801 1,048 85 180 145 91 411 955 
Bills bought in open market_.......- 3,669 224 1,413 355 322 146 108 385 86 60 96 98 376 
Industrial advances___..........-.- 21,783 2,955 5,889 3,907 876 2,004 198 912 322 774 624 1,246 2,076 
U .S. Government securities—Bonds_ 732,508} 53,385) 210,233 61,861 71,309| 38,575) 32,184 80,726 32,298} 23,828] 35,992 28,601 63.516 
TOG SEUEe cs accckecadécuécece 1,165,713 84,958] 334,566 98,443} 113,481 61,389 51,216] 128,467 51,398 37,921 57,279 45,514] 101,081 
. 4 tases 627,969 45,766} 180,230 53,032 61,132 33,070 27,591 69,205 27,689 20,427 30.856! 24,519 54,452 
Total U. 8S. Govt. securities... -- 2,526,190, 184,109] 725,029, 213,336) 245,922, 133,034] 110,991, 278,398] 111,385 82,176] 124,127 98,634] 219,049 
Total bilis and securities.........- 2,564,660] 189,272] 738,039) 218,618) 247,710) 135,985] 112,345] 279,780] 111,973 83,155] 124,938] 100,389) 222,456 
Due from foreign banks._.....- 219 16 83 22 20 9 8 26 4 3 6 6 16 
Fed. Res. notes of other banks--..--.- 21,950 340 3,435 902 1,119 2,554 1,360 4,133 1,629 972 1,506 601 3,399 
Uncollected items. ................- 638,313} 62,299} 146,011 48 ,726 62,555) 58,653] 24,375) 85,631 30,166 17,485) 39,051 26,839} 36,522 
BE PIs na dcacchucsoseescte 45,601 3,029 10,053 4,889 6,293 2,755 2,216 4,651 2,366 1,495 3,203 1,253 3,398 
All other resources_................ 41,977 2,562 12,032 4,962 4,556 2,651 1,630 3,880. 1,596 1,490 1,853 1,646 3,119 
eens GOEs és é ccncdckdkcescece 12,436,186] 738,987|4,278,472| 820,424|1,038,516| 496.688) 392,926/2,151,371| 449,378] 312,235) 467,441] 323,284) 966,464 
LIABILITIES 
z. & a in actual circulation....- 4,252,417] 292,200} 934,341) 315,753) 437,711] 193,254] 173,027] 981,517) 179,469] 139,739] 165,408 94,160} 345,838 
posits: 
Member bank reserve account. - - - - 6,826,707| 344,231/2,956,830| 391,521) 461,109) 217,101] 170,885) 990,085) 212,161) 136,487) 245,414] 175,516] 525,367 
U. 8. Treasurer—General account. 100,937 3,636 9,454 6,635 12,209 4,547 3,632 29,628 4,399 3,456 3,219 6,149 13,973 
I ok ok aude 172,325 12,488} 63,472 16,765 15,278 7,356 5,987 19,844 5,132 3,935 4,961 4,961 12,146 
Gi GOMOD. «. 56 < cbstedccccnce 112,381 1,818} 49,037 9,107} 20,538 3,642 3,350 1,794 6,403 2,549 215 3,981 9,947 
Det GIRO. 6 os crcsscceccene 7,212,350] 362,173|3,078,793|] 424,028) 509,134) 232,646] 183.854]1,041,351] 228,095) 146,427) 253,809] 190,607) 561,433 
Deferred availability items. -.......-- 625,371 60,726| 145,029 47,421 59,978} 55,977] 23,398] 83,687] 31,380 16,767| 38,399] 27,544) 35,065 
..  § — ) SeeeorPeeEpenes 132,355 9,374 51,201 12,245 12,876 4,858 4,334 12,740 3,818 2,895 4,008 3,872 10,134 
Surplus (Section 7) ............-..- 145,854 9,826 51,474 13,362 14,323 4,869 5,616] 21,504 4,655 3,116 3 613 3,851 9,645 
Surplus (Section 13-B)-........-... 27,490 2,874 7,744 4,325 1,007 3,422 754 1,416 545 1,003 1,142 1,262 1,996 
Reserve for contingencies_--.....--.- 35,906 1,570 9,117 3,000 3,121 1,497 1,690 7,832 1,199 2,055 941 1,847 2,037 
All other liabilities. ............-..- 4,443 "244 773 290 366 165 253 1,324 217 233 121 141 316 
Go ee 12,436,187| 738,987|4,278,472| 820,424/1,038,516] 496,688} 392,926/2,151,371| 449,378] 312,235] 467,441] 323,284] 966,464 
Contingent liability on bills purchased 
for foreign correspondents----_-.-.- 4,138 306 1,458 411 386 180 147 487 126 95 122 122 298 
Commitments to make indus.advances! 16,110 2,169 5,553 155 1,308 1,995 315 10 1,072 65 125 302 3,041 








* “Other cash’’ does not include Federal Reserve notes. 


FEDERAL RESERVE NOTE STATEMENT 





Three Ciphers (000) Omitted | 






























































































































Federal Reserve Bank of— Total Boston |New York| Phtla. | Cleveland|Richmond| Atlanta | Chi St. Louts| Minneap.|Kan. City| Dallas |San Fran. 
Federal Reserve notes: s i 3 $ $ $ a $ t $ 3 $ $ 
im Issued to F. R. Bank by F.R. Agent| 4,550,464] 332,879|1,031,111] 333,290] 460,703] 203,072] 189,935]1.004.50°, 188,872] 144,129] 174,998] 101,561] 385.411 
Held by Federal Reserve Bank....| 298,047| 40,679] 96.770] 17,537] 22.992] " 9'818} 16,908! 22 «: 9.403} 4,390] 9,590] 7.401] 39.573 
In actual circulation......_-_-- 4,252,417] 292,200} 934,341] 315,753] 437,711] 193,254] 173,027| 981,0i1/| 179,469] 139,739] 165,408] 94,160] 345,838 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury. ...| 4,563,632] 336,000/1,030,000] 335,000} 462,500] 205,000] 173,000]1,010,000} 189,632] 145,000] 176,000] 102,500] 399,000 
— paper_--.-..------------- 12,844 1,984 5,402 1,056 619 827 978 85 125 145 101 422 1,100 
. Government securities... -..- Gee -eccaed) --eaewiel lt eae. cikcas ee NR as Ea Ee gs RRC  e RR ER om 
Total eollateral--.--.-.--.----- 4,596,475! 337,984!1,035,402! 336,056! 463,119! 205,827! 193,978'1,010,085' 189,757! 145,145! 176,101! 102,922| 400,100 
United States Government Securities on the New Transactions at the New York Stock Exchange, 
York Stock Exchange—See following page. Daily, Weekly and Yearly—See page 249. 
—_ Stock and Bond Averages—See page 249. 
United States Treasury Bills—Friday, July 9 
Rates quoted are for discount at purchase. THE PARIS BOURSE 
Bia | Asked Quotations "of representative stocks as received by cable 
July 0.42% | ..... each day of the past week: 
yd 0.42% July 3 JulyS July6 July7 July8 July9 
= O44 Francs Francs Francs Francs Francs Francs 
a 0.44 Bank of France....--.-------- 6,825 6,700 6,800 6,900 6,900 
fae 0.47% Banque de Paris et Des Pays Bas 1,202 1,237 1,236 1,220  ... 
Aug 0.47% Banque de |’Union Parisienne-- 389 395 365 385 Geee 
Sept. 0.47% Canadian Pacific.......------- an 1 ae ae 
Sept 0.47% Canal de Suez cap_----------- 26,300 27,100 25,500 25,400 25,100 
Sept 0.48% Cie Distr d’Electricite......--- 570 593 595 579 dota 
Sept 0.48% Cie Generale d’Electricite----- 1,340 1,360 1,350 1,290 1,320 
Sept 0.48% Cie — Transatilantique. — 57 aeaw 52 52 52 
Oct. 0.50% oe eee pee 522 536 545 511 pa 2% 
Oct. 0.50% Comptoir Nationale d’Escompte 745 #719 «+1719 #«2;}1712 _... 
Oct. 0.52% Taare on mealip cere nw 243 4240 230 210 220 
Oct. 0.52% 8 er epi neieminvetatm 296 463390 «834 C—i(iCkk 
Nov 0.54% Credit Commercial de France_- 507 508 504 496 -... 
Nov 0.54% Credit Lyonnaise.....----.--- 1,425 1,470 1,440 1,460 1,426 
Nov 0.54% Eaux Lyonnaise cap--.-------- -.-- 1,320 1,330 1,310 1,290 
Nov. Energie Electrique "du Nord... — = os ae <ces 
Energie Electrique du Littoral. - 482 498 501 490 wae 
tl as ahitemahaion Holi- 636 635 653 ee ore 
L'Air Liquide... .....-...c--- day 1,022 1,050 1,020 1,010 1,030 
P . pss REE nccdedeoodeknee 659 674 657 eens 
Quotations for United States Treasury Certificates of | Noraky_...----------------- 707 730 ©6695 ar dete 
id July 9 Orleans Ry 6%--------------- anse 374 380 376 373 
Indebtedness, &c.—Friday, July RTM... .caccaacch-o 22 21 22 ie 
, ° ° Pechiney_-.-.------ ee ae 1,870 1,943 1,922 1,872 hal oa 
Figures after decimal point represent one or more 32d of | Rentes, Perpetual 3% ~ he 70.60 72.10 73.00 73.80 73.80 
a point Rentes 4%, 1917----- 7 ---- 72.00 72.00 72.50 72.70 
—— Rentes 4%, 1918---..- a ---- 71.25 71.830 73.00 732.20 
Rentes 414%, 1932 A . 73.70 75.80 75.90 77.10 77.10 
Rentes 444%, we _.-. 74.40 74.40 75.50 75.60 
Z Int. Rentes 5%, 1920. ..-- do 92.75 94.50 94.40 94.75 94.50 
Maturtty Rate | Bid | Asked Maturtty Rate | Bid | Asked | Royal Dutch. -.---- ins -_-. 6,010 5,970 5,950 5,810 
Saint Gobain C & C.-- es 1,965 2.035 1.980 1.975 _... 
Dec. 15 1941_..| 134%| 98.31] 99.1 ||Mar. 15 1940...| 154%] 100.24] 100.26 | gohneider & Cle---.---- oe 1,080 1,140 1,150 1,140 —.-- 
Sept. 15 1939_--| 134%| 100.11] 100.13||Mar. 15 1942__-| 134%] 100.11] 100.13 | gociete Francaise Ford....---- pais t 76 78 78 6 
Dec. 15 1939___| 134%] 100.11] 100.13||/June 15 1939__.] 24%} 101.26) 101.28 Societe Generale Fonciere-_---- 133 127 125 125 segs 
June 15 1941_--| 134%| 99.19] 99.21||Sept. 15 1938...| 244%] 102.7 | 102.9 Societe Lyonnaise.......- 1g «ie «CU eee 
Mar. 15 1939__-| 134%] 100.24] 100 26||Feb. 1 1938...| 25¢%| 101.8 | 101.10 | gociete Marseillaise...-.------ 400! dos. — 2. — 
Mar. 15 1941__-| 134%] 100.5 | 100.7 ||June 15 1938__.| 244%] 102 5 | 102.7 Tubize Artifical SUk, pret---.-- 169 174 177 a. , eae 
June 14 1940-__] 134%| 100.14] 100.16||Mar. 15 1938...| 3% | 101.25] 101.27 | pnion d'Electricite...-------- 385 390 392 a ee 
Deo. 15 1940---| 135%! 100.11! 100.13!|Sept. 15 1937. | 344%! 100.20! 100.22 | Gagon-Lits....-------------- 99 100 100 — 
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234 July 10, 1937 | 
— —_— =) 
Stock and Bead Sales—New York Stock Exchange || || 
DAILY, WEEKLY AND YEARLY i 
Occupying Altogether Sixteen Pages—Page One 
NOTICE—Cashand deferred delivery sales are disregarded in the day’s range, unless they are the only transactions of the.day. No 
account is taken of such sales in computing the range for the year. 
jo = = = —— 
United States Government Securities on the New York Stock Exchange 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 
Datly Record of U. S. Bond Prices| July 3 | July & | July 6 | July 7| July 8 | July 9 Datly Record of U. S. Bond Prices) July 3 | July 5 | July 6 | July 7 | July 8 | July 9 
Treasury High 115.23] 115.23} -..-] 115.28 || Treasury High 100.22] 100.21] ....] .... H 
Hy 4s, 1947-62.....--..- Low. 115.19] 115.23}  -.._] 115.27 9966, 1980-O1. .cicccas Low. 100.18] 100.21] -.--| -.-.-. 
Close 115,23] 115.23} -...] 115.27 Close 100. a3 eG eel. suent. adie 
Total sales tn $1,000 units... 33 oe oe 26 Total sales in $1,000 units... coce] coce 
High 106.12] 106.10} 106.18] 106.16 High 99.31] 99.29] 99.31] 99.29 
ee Low. 106.6 | 106.10] 106.13] 106.14 238, 1951-54......--.- Low. 99.27] 99.27] 99.30] 99.27 Ti 
Close 106.11] 106.10} 106.17] 106.14 Close 99.28] 99.29] 99.30] 99.29 
Total sales in $1,000 untts_.- 6 6 50 2 Total sales in $1,000 units... 55 7 230 
High 111,14] 111.15} 111.18] 111.18 High 99.22] 99.24] 99.26] 99.25 
WR BRIE cecncnscces Low. 111.10] 111.12] 111.17] 111.15 2%s, 1956-59_...._.-.- Low. 99.19] 99.22] 99.24] 99.23 
Close 111.10} 111.15} 111.18] 111.18 Close 99.22) 99. " 99.24] 99.23 
Total sales in $1,000 units... 4 6 4 4 Total sales in $1,000 untis..- 7 51 14 
High aiiil cea ‘ciaieee High 97.30] 97.30] 98 97.31 
338, 1946-56.-...---.- Low. awit asceall cece 2s, 1949-53. .-.--..-- Low. 97.28] 97.30] 97.29| 97.27 
Close ee UR ae: FS Close 97.28] 97.30] 97.30; 97.28 
Total sales in $1,000 units... ones eae oot 1 Total sales in $1,000 untis..- 11 10 51 162 
High 106.22} 106.20) ---.- hon Federal Farm Mortgage (High ee 103.3 | 103 
eS 2 Low. T0100) CO caccl ewan 83és, 1044-64. ......... Low. odaat aan 103.3 | 103 
Close 500.50) IE scecl. seas Close wench ae 103.3 | 103 
Total sales in $1,000 untts_.. 12 Oe Season dks Total sales in $1,000 untts_.- osud 10 2 ih 
High 102.28] 102.31] 103.3 | 103 Federal Farm Mortgage (High| Holi- | Holl- «---] 102.18] 102.19] 102.17 
8s, 1951-55. ....-..---- Low. 102.20] 102.25] 103 102.27 Se: SEs cun>cceseed Low.| day day ----| 102.14] 102.17] 102.17 
Close 102.28] 102.31] 103.1 | 102.27 Close ----| 102.18] 102.19] 102.17 
Total sales in $1,000 untis... 10 19 82 45 Total sales tn $1,000 units... noun 7 102 
High 104.3 | 104.3 | 104.7 akin Federal Farm Mortgage (High onal ae 103.3 esce 
3s, 1946-48. ..........- Low. 104.3 | 104.1 | 104.7 nae i. CRU ccnsccuneed Low. onl ee 103.1 aku 
Close 104.3 | 104.3 | 104.7 eee Close mwas ae 103.3 avid 
Total sales tn $1,000 untts_-- 12 "Tei Total sales in $1,000 units... wait ‘ik 
High; Holi- ; Holl- ----) 105.18, -.-., 105.18 || Federal Farm Mortgage (High wcant SSG -..42)-cee 
8%s, 1940-43_..--....- Low.| day day ----| 105.14] -...] 105.14 2%8, 1942-47. ......... Low. a ek eS 
Close eswel 106181 «coal Bons Close «aval ees 30 oacet Se 
Total sales in $1,000 untts_.. ee eee 5 Total sales in $1,000 undts_.- ikeial nee 5 
High 106.7 | 106.7 | 106.11] -... || Home Owners’ Loan High 102.5 | 102.6 | 102.10] 102.7 
Sits. 1061-48........2- Low. 106.7 | 106.7 | 106.11] ~... 3s, series A, 1944-52 ....{ Low. 102.3 | 102.4 | 102.8 | 102.7 
Close 106.7 | 106.7 | 106. 11 abaGe Close 102.5 | 102.5 | 102.9 | 102.7 
Total sales in $1,000 untis... 1 nena Total sales in $1,000 untis... 13 53 49 
High 104.26} ....| ----] 104.28 || Home Owners’ Loan High 100.13] 100.16] 1001.9] 100.19 
3%s, 1946-49. _......_- Low. 10650 ..c.] <<a) eae 2s, series B, 1939-49. _{ Low- 100.12] 100.14] 100.16] 100.16 
Close SN ccoadl acon 104.38 Close 100.13] 100.15} 100.19‘ 100.19 
Total sales tn $1,000 untts_-- Det wares.  degace Total sales tn $1,000 units. -- 9 25 
High ----| 104.24 ast aod Home Owners’ Loan High 100.4 ocoss SOR.7 | Bee 
3s, 1949-52. ......-.- Low. weed ME ~ <tca8 eo 234s, 1042-44. ......... Low. 100.4 ----| 100.5 | 100.5 
Close wceul! SNEEEE) “waade. “aces Close 100.4 cowst Ba 5. 100.7 
Total sales tn $1,000 units. -- oa pee ee Total sales in $1,000 units -- pesca 50] 
3s, 1941 ton 106-8 108-5 108-8 108-3 
Sy | re w. 06.6 | 106.5 | 106. : " 
iiiitsindn ai Close 106.6 | 106.5 | 106.9 | 106.8 Note—The above table includes only sales of coupon 
oe ews * ™ %) 4 |! bonds. ‘Transactions in registered bonds were: 
High 106.10] 106.9 | 106.10] 106.14 || ~ — an 
8s, 1944-46. .....-.-- Low. 106.5 | 106.6 | 106.10] 106.10 1 Treas. 274s, 1955-60_ 100.13 to 100.13]10 Fed. Farm 3s, 44-49 102.17 to 102.17 |} 
Close 106.10] 106.8 | 106.10] 106.11 5 Treas. 234s, 1951-54-100.15 to 100.15| 1 Ho Own 2%s, '39-'49 100.9 to 100.9 
Total sases in $1,000 untts_-_- 15 2 Treas. 2348, 1945-47..102.18 to 102.18 
High 100.24] 100.24] 100.26] 100.24 ' 
2%, 1955-60-_-------.- Low. 100.18 100.21 100. 23 100.31 
ose 100.23] 100.23] 100. : 
Totat sales in $1,000 units... 35 60 92 20 United States Treasury E Bills—See previous page. 
High 102.20} 102.18] 102.22] 102.22 
2%s, 1945-47. ......... Low. 102.15] 102.18] 102.20] 102.20 United States Treasury Certificates of Indebtedness, 
ose 102.18] 102.18] 102.22] 102.20 
Totat sales tn $1,000 untts... 11 10 1 &c.—See previous page. 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan, 1 Range for Prectous \ 
m for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday , Monday uesday | Wednesday | Thursday Friday the EXCHANGE 
July 3 July 5 July 6 July 7 July 8 July 9 Week Lowest Highest Lowest , Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
458, 46 4612 4612] *463, 4719) 471g 4712 400 | Abbott Laboratories...No par| 44l2June29} 55 Mar 8j| ........| .... ---- 
57 57 | *54l4 6219] *57 6212) 61 61 20] Abraham & Straus....No par| 57 July 6] 69% Mar 6/| 42 Mar) 70 Nov 
72 73g] 75 75 | *75 80 781g 7812 500 | Acme Steel Co_.....-.---- 25} 63% Jan 6} 84l2Apr20]} 659 Apri 74% Feb 
17 = 1714) 177% 1814] 17% 181g] 17% 18 5,500 | Adams Express......- No par| 15 Jan 4} 22%sMaril 95g Apr| 15% Nov 
*23lg 24 | 238, 24 | #24 24%) #24 247 200 | Adams-Miillis_........ No par| 221sJune 7| 28% Feb 3|| 17% June] 35% Feb 
30 30 | *380 31 30 8630 30 = 30g 400 | Address Multigr Corp...-..- 10} 28 June29} 364 Jan 9 221g Jan} 3714 Oct 
*2 21g} *2 21g 21g ig 21g 21 300 | Advance Rumely....-- No’ par 2 June 16 433 Jan 26 zllg Jan} 2112 Jan 
7012 7112} 7153 72 71l4 72 72\4 73 4,700 | Air Reduction Inc....-. No.par| 64l2June17} 80% Jan 7|| 58 Apr| 8612 Nov 
21g 27% 23%, 2% 23, 2% 23, 2%) 1,4 Air Way Eli{Applance. No. par 21gJune 17 5l4 Jan 25 2 Jan 61g Apr 
---- Q98lo] *95 9812] #95 Q8le] #95 9981p] -.---- Ala & Vicksburg,;RR.Co..100} 97 Mar1ij 10012 Jan22}} 91 Mar] 103 Nov 
Stock 12 1233] 1233 1234] 121g 123%] 117 123g] 3,100] Alaska Juneau,Gold Min...10] 11 Junel6] 15% Feb25j} 13 July; 1713 Sept 
Stock 27% «63 3 31g} 31g 373] 384, 4 | 43,200] Allegheny Corp_..-.-- No par| 2\2June17| _ 583 Feb18 212 Apr} 512 Nov 
Exchange} 38 39 | 40 41 41 4433) 4112 4419] 5,600] 534%Pref A with $30 warl00| 34lgJune29) 59% Feb11|/ 12% Jan| 6112, Nov 
Exchange *3612 39 387g, 39 40 4319] 411, 42 1,200 5% %Pret A with $40 warl00| 34 June26| 59% Feb11 1214 Jan} 6012 Nov i 
Closed— | 37 37 | 38 39 39% 434) 41 44 1,900| 5%%Pref A without warl00|} 35 July 2] 581g Feb17|| 1212 Jan| 60 Nov 
Closed— *35 39 6 . 3s 39 4210] 4112 43 1,500 $2.50 prior conv pref.No par| 35 May27| 521g Feb18|| 27 Apr| 5412 Nov 
Inde- 35 3553] 35% 36 36 3619} 36 3619} 2,300] Allegheny Steel Co....Ne par| 3012June17| 4553Mari5|) 26% July Oct 
Extra biceX Geek wade aundlcedun Bo ace Ee Alleg &,Weat Ry 6% gtd..100) 103 Apr26} 110 Jan 26 b} 11112 Deo 
pendence | 177% 177s} 18 *18 19 174 174 400 | Alien Industries Inc......-- 1} 17\4July 9} 23% Apri2|) -...-.--| --..-.-- 
Holiday 229%, 230 | 22819 230 |2227 22712] 22712 22812] 1,500 | Alliet Chemical &Dye.No par| 215 June 17| 25812Mar 9j| 157 4 Jan] 245 Aug 
Day 21% 23 2214] 22 2212] 223, 2212] 4,600] Allted a Co Inc....No par 20 RA 3318 x “ 34 Nov 
ikea Suse socks aatl odie «nal some: ded eesene 1 | Bbasedneneenatnanue 16J une B2MBY 241) wn we mune] onne oon 
1773 185s] 181g 1853] 181g 18%) 18 1883] 13,000] Allied oo Corp..... No par| 15 May14| 21% Mar 6 6% Jan| 201g Nov 
791g 7912] *78 7912] 7734, 77%) 7612 7612 400 5% preferred........-. 74 June2l1 9}; 69 Jan} 90 Nov 
63 65 | 65l4 66%) 65 661g} 6614 68 | 12,800] Allis-Chalmers Mfg....No par| 57 June 1] 83lg Jan22/| 35% Jan 81 
23 24 | 25 253%) 2514 2514] 25% 25%] 1,600] Alpha Portland Cem...No par| 23 Junel7| 39% Jan28// 19% May) 384!, Nov 
5 5lg 5lg Bly 54, Oy 54 OB lg * Amalgam Leath Cos Inc new.1 4\4June 2s] 873 Mar 13 4 Oct) 5% 
*38 40 | *38 40 | *381g 40 | *381g 40 | ------ 6% conv preferred......- 60| 3414 Jan 5) 5214 Marl5j/ 31% Nov) 39% 
88 90 | 89% 89%] 9014 90%) 91 92 1,700 | Amerada Corp...--.-- No 80 June28| 114%3Marl1l|| 75 Jan} 125g Mar 
90 921] 92 93 92 94 | 95 954] 1,800] Am AgricChem (Del)..No par| 83 Jan 5] 10112 Jan22)) 49 July) 89 Nov 
2114 2112] 221g 231g] 234 231g] 2314 231g) 1,600) American Bank Note...... 20igJune 30] 41% Jan16j) 36 oon 651g Apr 
62 62 | 60 62 6012 6012 *60 64 80! 6% Preferred.........-.. o' 59 Apr 8| 751g Feb 4° 65 Jan! 73 Noy 
\ * Bid and asked prices; no sales on this day. ¢ Inreceivership. a Def. delivery. nm Newstock. f Cashsale, zEx-div. y Ex-rights. { Called forredemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 
July 3 July & July 6 July 7 July 8 July 9 Week Lowest Highest Lowest , Highest 
i $ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
6212 6312) 631g 64 *6llo 63 62%, 63 1,300 | Am Brake Shoe & Fdy.Ne par| 5714 Apr28} 80% Feb18 40 Apri 70% Dec 
*1321g 140 |*1321g 135 |*1321g 134 |*1321g 134 | ....-- 54% conv pref........ 100| 125 Mar25| 160 Feb18|| 124 May] 141 Dec 
100 102 10184 10212] 1017, 10234) 10153 102% 4,200 | American Can.......... --25| 90lg4June15] 121 Jan 9j/ 110 Dec} 13712 July 
1541g 156 |*15414 15554) 15514 15514) *15414 156 30 ,.... ——repeaee ee 15212 Apr12| 174 Jan 9j/ 162 May] 174 Dec 
498, 52 5llg 53 53 5312] *531g 541g) 2,000 ——-— Car & Fdy...No par| 46 June29}| 71 Feb 4/| 3053 Apr} 601g Dec 
80 = 8680 8llg 811g} 821g 821g] *8lig 83 ee. ee  eego wee 00} 77 June 30} 10412 Feb 4/| 57 Apr} 100 Dec 
2953 30%} 31 32 31% 3214] 31 3112} 12,500 am Chan & Cable Inc.Ne par}; 28 Junel4] 32%June 7|| -...---.] ---. .--- 
131 135g] 14012 141 141 141 |*135 143 600 6% preferred... ...<-<- = 115 Jan25} 148 Apr20j/ 111 Nov} 120% Dec 
10112 10112] 103 103 10412 10412] 10412 10412 500 | American Chicle_ ~~... No pa 98 Apr26/z106 May 28j| 8753 May| 113!g Oct 
*25lg 3534] *2514 3584) *25lg 35%) *2514 3544) -.---- Am Coal of N J (Alleg Go) 25 25 Junel5| 29 Jan25j;} 27 Nov} 35% Dee 
141g 15 1512 16 151g 1512} 151g 163} 2,900 | American Colortype Co....10| 1353 Jan 7| 235sMar 3 7ig July| 1614 Dec 
22 2212] 221g 22%) 221g 22ie} 223g 22%) 1,200 | Am Comm'l Alcohol Corp..20] 2012June17| 30%;Mar31/| 201g July| 353g Nov 
2614 26%) 2653 27 26%, 26%) 2612 27 3,200 | American Crystal Sugar....10| 25 June17| 3353 Jan 21 16144 Jan} 32 A 
*92 934) 92 93%) *93 94 94 94 100 6% ist preferred....... 100} 88leJune14} 99!4Mar 2|]| 89 Apr] 101 Sept 
71g - 83g 85g «Ola 83, 93g 853 834) 8,400] American Encaustic Tiling._1 53gJune 30} 1312 Jan 28 312 Apr 853 Dec 
*lllg 1212] *1llg 14 *105g 12 | *115g 14 | -..... Amer European Secs...No par| 1012June29| 17 Jan18 Jan} 1453 Feb 
*17412 300 #17415 300 |*17412 300 |*17412 300 | ------ American Express Co...-.- 100] 225 Mar 4] 225 Mar 4/| 175 Oot) 175 Oct 
75g 84 814 85g 83, 8% 812 8%) 12,300 | Amer & For’n Power...No par 6leJune 15) 13% Jan 22 61g Apr Mar 
5012 52 5llg 5284! 528 5412) 54 5453] 4,6 $7 preferred ........No par| 45 May19} 6873 Jan18]| 29% Jan Dec 
228, 22%! 23 2412' 24 2514 243g 25 3,400| $7 2d preferred A...No pari 18lgMay18| 38l2 Jan22\| 12 Apri 2212 Dec 
*40 9 441g} 4112 423g] #4412 49 | #4314 46 200 $6 preferred___..... No var| 37 May20| 587% Jan22]) 25 Apri 50l2 Dec 
151g 1514) 1614 1612] *16 1634) *16 1612 400 | Amer Hawaiian 8S Co..... 10} 14%June29} 21 Feb 5 13 Jan} 2112 July 
714 784 7% «86778 75g 77 734 773| 3,200] American Hide & Leather...1 57gJune 17} 11144 Mar 13 453 Oct 8%g Mar 
39 39 401, 4014] *40 4134) *4014 41%, 20 6% preferred. .......... 36%June 28} 55% Mar 13 3lig Oct; 46 Jan 
*421g 44 | #4219 4419! *421g 4312) 4312 4312 200 | American Home Products...1| 40%June17| 652%:Mar 3 37 Jan} 51% Nov 
*3 314 3 3 *3 3lg 3 314 700 | American Ice_........ 0 par 21ig Jan 65 4%, Mar 16 21g Sept Jan 
*21 22 22 22 *21lp 22 22 22 300 6% non-cum pref...... 100} 171g Jan 7| 2753 Feb15 1612 Sept; 24 Jan 
1414 1414] 143g, 148] 143 145, i 1419} 2,200} Amer Internat Corp...No par| 12\4June 30] 178 Mar11 95g Apr} 15lg Nov 
39%, 41%) 41%, 43 42 421s 421s} 5,200] American Locomotive..Ne par} 37 June30} 587% Feb 4/| 231g Apr] 48% Dec 
#10214 107 1051g 10512} 106 106 106% 108 700 | CIGAR EE: 100} 10114June 28} 125 Feb 65 66 Apr] 12212 Nov 
20 =20 20 2012] 2012 2012] 20% 205s} 1,800] Amer Mach & Fdy Co..No par| 18%June28| 29%gMar 8]| 21 May; 29% Jan 
8 9 9ig gl 9 91g 91g 912] 1,300 | Amer Mach & Metals..No par 7%June 30} 1353 Jan20}} 10 Apr} 15 Feb 
4912 51 513g 51 5 5034 5lig 561 2,400 | Amer Metal Co Ltd...No par| 43\44June15| 68% Marl0|}| 27 Apr] 54% Nov 
11912 11912/*1191g 12212|}*11912 12219/*11912 12212 100 6% conv preferred...... 100} 112 June 1] 12912 Feb 1]| 118 Dec] 134 July 
63 63 *63 65 63 6314) *63l2 70 60 | Amer News N Y Corp..No par| 60izJune15| 75 Feb15j| z35!g Jan} 69 Nov 
83%, Oly 912 10 97g 10ig 97g 1014) 25,800 | Amer Power & Light...No par 7 Junel7| 1612 Jan13 7ig Feb| 14% July 
56 59 59 60 60 «61 598, 6012} 3,2 $6 preferred........ No par| 49igJune28|} 871g Jan18 43 Feb/| 8712 Sept 
50 5312] 5214 5373} 5212 53 5253 53 2,600 $5 preferred_....... No par| 40\4June17| 7212 Jan12 3653 Feb| 7412 Sept 
20 2114] 207% 211 207g 2114) 207% 2114] 16,400 | Am Rad & Stand San’y.No par| 185s3June17| 2912 Feb 3 18% Apr} 2733 Jan 
*157 16512/*157 16512)/*157 16512)/*157 16519] -..-.-- PRN a nia cncedaoe 100] 153 Apri16| 170 Jan21}| 157 Jan| 165l2 Aug 
35% 37 365g 3712} 3612 3714] 3653 3784] 23,200 | American Rolling Mill....-. 25} 315sMay13| 4514 Mar1l 23% July; 37 Nov 
27 27 27 2814} 2814 2814) 28 28 600 | American Safety Razor..18.50| 26%Junel4| 36 Feb 3 31 39%, Oct 
24%, 24341 24lo 251g! 251g 25lo! 25le 2573] 1,900 | American Seating Co..Wo par| 2214 Apr27| 29 Feb 20 18 Apr} 28% Nov 
7 50 507 49 50 P*48i2 507 50 50 70 , Amer Ship Building Co.No par; 41 Jan23; 58 Marl9N 25% Janf 451g Deo 
883%, 915s} 90 911 90 91 911g 921g} 15,600 | Amer Smelting & Refg.No par| 795sMay 13] 105% Mar 11 56%, Jan} 103 Nov 
*1401p 1427) 141384 14134)*13814 1407} 1405, 1405, 200 WEE ntkacoosoen --100} 13812 Apri14| 154 Jan28/| 13612 Jan| 152% Mar 
*53 54 53lp 54 55 55 55 551g 500 | American Snuff..........-. 25| 52\4June23} 6812 Jan 29 5712 Mar| 7312 Jan 
*127 182 [*127 132 |*127 132 {*127 132 | ...... 6% preferred... .......100} 13ll2July 1} 148 Feb 5|/} 133% Jan} 14514 Dec 
54%, 56%) 5612 5714] 5612 5714] 5614 5634; 10,800 | Amer Steel Foundries._.No par| 485sMay14| 734 Jan 21 2012 Apr| 64 
ehew ameel aude ‘andl chins  ikicell kame ue eee .., —_——aeet.s poe: 10912 Apr 7} 115 Jan20j| 107% Jan} 14512 Nov 
17% 18 183g 1812] 183g 1833} 181g 1812} 1,000 |} American Stores -_----- No 157gJune18| 2612 Jan 20 241g Dec} 36 an 
4912 493,) 4914 4914] 4814 4814] 4814 4814 700 | American Sugar Refining 100 387 Junel7| 567s Jan1l 481, Apr} 6353 Aug 
*125l4 128 126 126 |*126 128 128 128 600 Pe nnn beeen 100} 124igJune 30} 143% Jan 13]| 129 Jan} 145 Sept 
*218, 22384) *217g 22384) *21%, 223%) 21%, 22 300 | Am Sumatra Tobacco..No par| 2ligJune14| 257g Jan 25 205g Mar; 26%3 Jan 
16712 16912} 169 170 168 1695s) 16812 169 6,200 | Amer Telep & Teleg Co.-.100} 159%June 29] 187 Jan 8/|| 14912 Apr] 1901s Nov 
Stock 765g 7653} 78 78l2e| 78le 78le} 77 7712} 1,400} American Tobacco.......-. 25) 73%Junel2; 99 Jan28 87 Mar] 10212 Feb 
Stock 7712 7834) 78le 797g} 7812 7934) 7812 7914; 4,800 Common class B.....-.- 25| 74igMay 18} 997s Feb 4 881g Mar] 104 Feb 
Exchange | 13934 13934] 14014 14014] 13912 13912] 139 140 800 6% preferred.......... 100] 12814May 13| 15012 Jan 26/| 136 Jan| 150 Mar 
Exchange 12%, 138) 138 14 135g 1414] 135, 1414] 9,100] Am Type Founcers Inc.-...10} 1153June28} 201g Feb 3 87g June} 18 Deo 
a m= | Closed— 1712 18 18 18%} 181g 1812} 1814 185g} 22,300 | Am Water Wks & Elec.No par}; 15\4June17| 2912 Jan13 191g Apr} 27% Oct 
4 Closed— *81 92 *83%, 92 *833, 88 [ee Ge T wacces $6 Ist preferred... - No par| 88 June25| 107 Feb 1 92%, Jan} 109% Sept 
Inde- 81g = 85g 87g = Ql 91g Qlg 93g 912} 2,300 | American Woolen....-. No par 7%June 28} 14% Jan18 753 Sept}; 1112 Feb 
Extra 60 60 60 6012} 603, 62 6212 63 2,000 ~~. aa Parr 00} 564i2June29| 79 Jan12 52%, Sept; 70% Feb 
pendence 113g 1214] 123g 131g} 131g 135g} 127g 1312} 11,200 | Amer Zinc Lead & Smelt._-.-1 63g Jan 2} 20 Feb23 31g July 7%, Mar 
Holiday *100 190 |*100 190 |*100 190 |*100 190 | -..... Se GIGEEND + coe ctocsecs 25] 100 Jani13/ 185 Feb23 44 Jan| 78 Dec 
Day *51 oe | Se 2 °S  FO' |] 98 “OS | ccdccs $5 prior conv pref.....-- 25] 4412 Jan 7| 79%3 Feb23]| 24 May| 50 Dec 
541g 5612] 553, 565g] 5553 5612] 555g 563g) 52,500 | Anaconda Copper Mining..50| 47%May13] 6912Mar10]{ 28 Janf 55%; Nov 
701g 79 | *727, 79 79 79 | *73 80 100 | Anaconda W & Cable..No par| 79 Apri0}| 97 Feb23|]/ 35 Jan/ 8912 Dec 
211g 22 217g 22 22 221g} 218, 22 1,200 | Anchor Cap Corp-.-.--.-. No par| 18 Jan 4] 2453 Jan 16 151g Jan} 2 Mar 
*105 107 |*105 110 |*106 108 |*106 10919) .._--- $6.50 conv preferred.No par} 105 May2l1| 111 Febi13|} 97 Mayj 111 Jan 
*22 24 | *22 24 *22 24 24 24 100 | Andes Copper Mining..... 20} 18 June22} 371g Jan12 9 June} 43 Nov 
*714 87%] *71g Sig 714 7g] O*7lg 71g 200 | A P W Paper Co-.-.-.--. 0 par 51g Jan 8| 1014 Feb10 3 July 7 Nov 
4012 4053) 41 413%,) 42 42 42 42 1,300 | Archer Daniels Midl’d.No par| 395gsJuly 1} 46 Feb18 37 Apr} 50 Jan 
*119lo .__.}| 11912 120 |*1188, 120 |*118%4 120 30 TI POOe.. wc ccacccs 100} 116%May 4] 121l4 Feb 8]| 118 May] 122 Jan 
10814 10814]*10712 10812} 108%, 10812} 10812 108%, Armour&Co(Del) pt 7% ae 106 June 30} 111 Mar 6]/ 105'4 Jan} 110!g Jan 
1138, 117g] 115g 117g} 115g 1173) 113, 12 18,800 | Armour & Coof Ulinois..... 7 Jan 4| 13% Feb 27 453 June 783 Jan 
89 89 *88 93 *891, 90 90 90 300 $6 conv pref........No a 81% Jan 2} 991lgMar 1 6614 Jan| 84 Jan 
*102 103 103 103 102 102 103 103 200 it... eee 100} 96 Feb 4/ 126 Jan 6/| 104 Aug] 128 Dec 
6212 63 6llg 6212] y5712 5812} 555g 5714) 6,900] Armstrong Cork Co...No par} 5553July 9/ 701g Mar 13 4714 Feb| 6253 Mar 
125g 1253] 1234 1234) 128, 127s) 13 13 600 | Arnold Constable Corp...--.- 5} 11 Junel8} 1614 Feb 27 7ig Jan| 1853 Nov 
101g 1019} *105g 11 1l ll lllg 11le 300 | Artloom Corp-......-.-. -No par 8%Junel7| 17% Jan21 81g Jan| 22lg Feb 
*99 100 | *98 100 | *98 100 | *98 100 | --.... eae 100} 95 Mar 2} 98 Junell|} 95 Jan} 108 May 
17 173g} 1712 177%| 1712 1753} 1714 1733} 3,800] Associated Dry Goods..-...- 1] 15%, Apr28} 24%Mar 5/| 1253 Apr| 27% Nov 
87 87 *84 88 *84 88 *84 88 100 6% ist preferred.......100] 87 July 6] 101 Jan28 95 Dec} 112 Oct 
*100 112 {*100 112 |*100 112 |*100 112 | -..... 7% 2a preferred....... 100] 112 June 1) 125 Mar 9 98 Feb| 124 Oct 
*49 53 *50 53 *49 53 *49 a Puckebe Assoc Investment Co..No par| 4953 Mar24| 571lo Feb18]} -... -...| -.-- -.-- 
94 94 94 94 95 95 95 95 130 5% pref with warrants..100} 92 Junel18} 106 Feb18j} -... --..] .... .... 
ce Wi "a 1% eT Sie Se ft scence $5 pref without warrants 100} 88 June29} 88 June29// .... ----] ---- ---- 
77%, Siig! 81 8214! 81lg 8212} 82 8334; 9,800 | Atch Topeka & Santa Fe..100} 6912 Jan 4| 94%May 71 69 «6Jan| 88lg Aug 
*9312 98 | *96lo Q7lo] 971g 9734) 97% 98 1,000 5% preferred. ......... 00; 93 June30/} 104 Feb 9 Janj 107 Oct 
5O0lo 517g) 5llg 521g} Silo 523g) 51 5214] 7,000 | Atlantic Coast Line RR...100) 44!g Jan26) 55l2 Mar 17 2153 Apr} 49 Dec 
*16 19 19 19 *173, 1912} 1912 20 700 | AtiG & WISS Lines._No par; 17igJunell| 29 Mar 13 11 Apr] 31!2 Oct 
221g 2314] 24 26 263, 2634) 263, 28%) 3,300 5% preferred .......... 100} 22 June18} 44 Jan18j} 1312 Apr} 54% Nov 
3012 31 311g 3133) 30%; 311 3014 3053] 5,900] Atlantic Refining.........- 5] 27i4June28} 37 Marll 2653 June} 35!g Apr 
109 109 |*109 114 |*109 114 |*109 114 2 4% conv pref series A...100} 107 May 21| 11612 Feb 6/]| 109 Sept} 118!g Dec 
1514 153g] 1514 15lo] 1514 1533] 15%, 1533] 4,500] Atias Corp...-.....-. PL OEEs. te. Cee ne) «6S ee Ge ‘anno escal. aeus was 
5012 505s} 5012 5012} 50g 5O0le| *50!2 505g 800|° 6% preferred........-.- Grianees 16) Gee WOn cose cscs) ance secs 
6912 6912} 70 7014; 70 70lo} 70% 71 1,100 | Atias Powder. ...-.... No par| 68!2Junel7} 94 Marill 48 Jan| 84 Nov 
*119 121 [#119 121 121 121 {*120 121 10 5% conv preferred... ..100] 113% Apr26} 133 Jani3j|z112 Janj 131 Nov 
11% 12 | *1214 14 | *1212 14 | *123 14 200 | Atlas Tack Corp---.---. No par| 11%June14} 18's Jan 9|| 14 June} 30!g Feb 
1614 17 168, 1714] 16% 17 16%, 17 2,500 | Auburn Automobile...No par| 131!2June 16} 36% Feb 2]; 2653June] 5414 Mar 
*57g 6 6 614 614 614] *61g 63g! 1,000] Austin Nichols......-.- A ao 55g June 15 91g Feb 1 53g June} 101g Jan 
*3314 34384] 3434 3434] *341g 36 *341, 36 10 fo , y 80 Junel5| 6212 Mar 25 291g June} 46!2 Jan 
63, 67 634 78g 714 -73g 67g 714] 13,900] Avia‘n Corp of Del rhe 7s 55gMay 18 914 Jan 12 3 Ap 734 Mar 
51g 5 57g «64 61g G6 le 61g 612] 13,300] tBaldwin Loco Works.No par 434June 30} 1114 Jan 29 21g July} 11% Dec 
4% 5 47g 58g 51g 57g 53, 573] 12,800 pS RP OR 43gJune 29 912 Jan 30 23g July 973 Dec 
87 87 *85 871s} *85 90 *85l2o 90 100 SRNR Seat EER 100} 70 Juoe29;} 120 Feb 5 2912 Apr} 947s Dec 
86 = 86 85 871g] *85 95 | *8512 90 300 Preferred assented......--- 73l2June 30} 120 Feb 5|| 33% July| 947, Dec 
2753 29 2914 30 2834 2934] 291g 2934] 21,700] Baltimore & Ohio......- -100} 2053 Jan 4) 40!2Mari17|| 157g Apr] 2753 Nov 
33033 331g 34 3314 34 3284 3312} 1,800 4% preferred.._........100] 27%&June28| 47% Mari7}} 21 Aprj| 4114 Oct 
*40 030 41 4014 4014] *40 4114] *405g 4114 100 | Bangor & Aroostook -_.-.- 50} 38lgMay 13] 45 Feb1l1]} 39 Dec] 4912 Feb 
103 103 '*104 106 !*104 106 '*104 106 30 Conv 5% preterred.....100] 1003gsMay 11] 11012 Feb 8j| .~.-. -...| ---. --.. 
305g 315g] 311g 313;] 3112 3212} 313g 313%;) 4,300! Barber Co Inc...-.-. -----10{ 275gsJune29} 433%;Mar 9]] 2433 Nov; 3812 Dec 
241g 2419} 2514 26 257g 25%) 25 25 700 | Barker Brothers. ...... No par| 22 June28} 32 Jan2i|| 1314 Jan| 28% Nov 
*36 3634} 3514 363%) 37 3712] 373g 373, 230 54% % preferred... ...-. ” Oe genase. Ge. BSE apac chadl cake Game 
26 2710} 27 2784) 22684, 2733} 263, 271g] 11,300} Barnsdall Ol! Co........... 5] 23igJune 28} 354 Feb 1 141g Jan} 2814 Dec 
15 15 | *15 15ig} 15 15lg} *15 15g 400 | Bayuk Cigars Inc... No par| 137gsJune28} 204 Jan16|]| 16% June] 2214 Nov 
*111 112 ,;*111 112 San Bee 111 111 100 let preferred..........- 100} 111 Junel7} 114 Feb 2j} 110 Mayj| 115 Dec 
221g 2319] 2312 2319] 23 23 231g 2312} 1,300] Beatrice Creamery --...--- 25] 2ligJune28} 28% Feb Qj] 18 Jan} 28% Nov 
*10012 te *10012 1063g/*102 106%3/*102 10683] ______ $5 preferred w w...-No par| 101 June 28} 105% Mar 8]| 100 Aug] 105 July 
411 *41 42 41%, 4134)*___ 4134 100 | Beech Creek RR Co..-...- 50} 40lg Jan 5] 4314 Feb19 35 Feb 7 
*11014 115 *110le0 115 [*111 115 {#11214 115 | .-___. Beech-Nut Packing Co...-.. 20; 105 Feb 5] 112 Mar30j} 85 Feb] 112 Dec 
121g 123g] 1212 1284) *1212 1284) *1212 1234) 1,300] Belding-Heminway ....No par| 114June23} 15% Feb 8]| 13 Dec 614 Mar 
*865, 901g] *87 901g] *87 89 | *87 89 | -.____ Belgian Nat Rys part preft....| 84 Jan!6) 87 Marl7j/ 83 June} 891g May 
191g 2034) 2012 2114] 2033 2053} 2014 2012} 6,100] Bendix Aviation........--.5} 18igJune 30) 30!2 Feb 11 2153 Jan 3g Oct 
203, 2ily] 2114 Qty] 21lq 21%) 21 215s} 1,900] Beneficial Indus weno par| 2033; Apr29| 23% Jan 5}]} 20 Janj 25% Oct 
*51 53 | *521g 54 523g 523g) *52 = 55 100 | Best & Co.....-.--.-- opar| 47igJunei4| 62% Jan 8]| 48 Jan} 72 Nov 
8753 9184] 893, 9134] 89%, 915g} 9012 921s] 34,700] Bethlehem Steel (Del).No pat} 73 Jan 4] 1051gMariij| 45% Apr] 77% Dee 
17% 18 17% 18 18 181g} 1814 1819} 3,200 5% preferred_.......-..20] 17 June22} 20 Jan18// 161g Apr} 20 Dec 
115 11512) 115 116 | 11573 116 | 11712 11712} 1,000] 7% preferred. .--.---.-- 100} 108 June 17| 12912 Feb 16}| 10712 July} 13512 Nov 
*54 65612} 5312 531g] *54 55 | *54l4 55lg 100 | Bigelow-Sanf Carp Inc. No par| 251!zMay 14] 69% Feb10||/ 23 Jan} 65lg Dec 
27 28 271g 2734) 28 2814) 2814 2814] 1,200] Black & Decker MftgCoWNo par| 24 Junei4) 38 Jan21|/ 28% Dec] 23412 Dec 
24 2434] 2419 247) 241g 247%| 2453 2514] * 5,100] Biaw-Knox Co.--..---- No par| 22 Apr28| 29% Mari0]| 1412 July] 247, Dee 
23 «23 | *231g 25 24 24 | *2312 28 50 | Bloomingdale Brothers.No par| 22 June23| 3212 Jan 7|| 1814 May] 381! Nov 
*77 82 '*75 82 75 75 | *75 82 10 | Blumenthal & Co pref-_-.--- 100! 75 July 8! 9412 Jani16ii 7714 July! 120 Oct 
i *Bid and asked prices; no sales on thisday. t In receivership. a Def. delivery. n Newstock. rCashsale. zEx-div. y Ex-rights. { Called for redemption. 
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1937 








LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 








Saturday 
July 3 


Monday 
July 5 


Tuesday 
July 6 


Wednesday 
July 7 


Thursday 
July 8 


Friday 
July 9 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basis of 100-Share Lots 


Range for Previous 


Year 


1936 





Lowest 


Highest 


Lowest 


Highest 








$ per share 


Stock 
Exchange 
Closed— 
Extra 
Holiday 





$ per share 


Stock 
Exchange 
Closed— 

Inde- 
pendence 


Day 


$ per share 
30% 3214 
381g 3912 
*86lo 88le 
4312 
2312 
46 
1014 
15g 
177g 
4234 
43 
391eo 
31g 
17 
2138 
6814 
2912 





26 
*130 
34 
*1591o 
5784 
1914 


*10212 
501g 
10812 10812 
*32 42 
35 «3634 
*157, 19 
*17 207% 
*1514 21 
120 120%, 
3013 
43 


1027, 
52 


1llg 
83 
76 
6014 
*103 
64 
*106 
135g 
214 


50 
*1334 








3612 3714 


$ per share 
317% 325g 
4014 407 
*86l2 88 
*43 10 
2312 
457g 
1012 
*134 
1712 
4212 
*433g 
39le 
31g 
1714 


4414 
2334 
46l2 
: 


127g 
8414 
7573 
6234 
1047 
66 
110 
1434 
2le 
53 
1514 


1047, 
653g 
*106 
141g 
214 
51 
*14l, 





371g 3712 


$ per share 
315g 32 
4ll4 41le 
*8634 88 
*431lo 4414 
2312 2378 
443, 45: 
*10%4 
*134 
1773 
43 


3g 
*104!s 

65 

*106 
143, 
23g 

53 53 
*13 15%4 
3412 3712 


2lo 





$ per share 
31lg 3214 
42 424 
* 8634 
*431o 
2334 
44\4 
ll 


4d 
*12512 


1 
15814 
*58 

185 


10212 





3718 


Shares 
36,900 





Borden Co (The) 
Borg-Warner Corp 
Boston & Maine RR 
tBotany Cons Mills class A. 50 
Bridgeport Brass Co...No par 
Briggs Manufacturing.No par 
Briggs & Stratton 
Bristol-Myers Co 5 
Brooklyn & Queens Tr.No par 
$6 preferred__......No par 
Bklyn-Manh Transit_...No par 
$6 preferred series A. No par 
Brooklyn Union Gas...No par 
Brown Shoe Co 
Bruns-Balke-Collender. Noe par 


Bucyrus-Erie Co 
7% preferred 
Budd (E G) Mfg....-.No par 
1 


Budd Wheel 
Bulova Watch 


Burroughs Add Mach..No par 
{Bush Terminal 


00 
tBush Term Bldg gu pf ctfs 100 
Butler Bros 10 
5% conv preferred 
Butte Copper & Zinc 
Byers Co (A M) 
Partic preferred 
Byron Jackson Co 
California Packing....No par 
5% preferred... ...-..-.50 
Callahan Zinc-Lead 
Calumet & Hecla Cons Cop..5 
Campbell W & C Fdy..No par 
Canada Dry Ginger Ale 5 


Canada Southern Ry 
Canadian Pacific Ry 
Cannon Mills 


10 
Carolina Clinch & Ohio Ry.100 

Stamped 100 
Carpenter Steel Co 5 
Carriers & General Corp..-.-1 
Case (J I) Co 100 


Caterpillar Tractor....No par 
5% preferred... .......-100 
Celanese Corp of Amer. No par 


Celotex Co 


Central Aguirre Assoc..No par 
Central Foundry Co 

Central Tll Lt 444% pref--100 
Central RR of New Jersey .100 
Central Violeta Sugar Co--_.19 


Century Ribbon Mills..No par { 


Preferred 
Cerro de Pasco Copper. No par 
Certain-Teed Products.-..-.-. 1 
6% prior preferred 
ChampPap & Fib Co 6% pf 100 
No par 
eS 1 eee 
Chesapeake Corp 
Chesapeake & Ohio Ry 
Preferred series A 
tChic & East Ill Ry Co...100 
6% preferred 00 


1 
tChicago Great Weeneen... ae 


4% preferred........- 
tChic Ind & Louisv 4% pref = 
Chicago Mail Order Co 
tChic Mil St P & Pac..No a 

5% preferred... _......100 
tChicago & North West'n_ 100 

Preferred 100 
Chicago Pneumat Tool. No par 

$3 conv preferred...No par 
tChic Rock Is! & Pacific. ..100 


7% preferred 

6% preferred _-_-_.......100 
Chicago Yellow Cab...No par 
Chickasha Cotton Oil 


Chile Copper Co 
Chrysler Corp 
City Ice & Fuel 
644% preferred __.--..-100 
City Investing Co 
City Stores 
Clark Equipment 
CCC & St Louis Ry 5% pf 100 
Clev E! Illum $4.50 pf.No par 
Clev Graph Bronze Co (The)-1 
Clev & Pitts RR Co 7% gta-_50 
Special guar 4% 50 
Cluett Peabody & Co...No po 
1 


5% conv preferred 
Colonial Beacon Oil-_- 
Colo Fuel & Iron Corp.No par 
Colorado & Southern 
4% 1st preferred 
4% 2d preferred 
Columbian Carbon v t c No par 
Columbia Pict v t c_..No par 
$2.75 conv preferred. No par 
Columbia Gas & Elec..No par 
6% preferred series A...100 
5% preferred____......100 
Commercial Credit 
4% % conv preferred_-_-.100 
Comm’! Invest Trust..No par 
$4.25 conv pf ser °35. No par 
Commercial Solvents..No par 
Commenw’lth & Sou...No par 
$6 preferred series...No par 
Conde Nast Pub Inc...No par 
Congoleum-Nairn Inc..No par 





$ per share 

27\gJune 28 

13gJune 28 
37 June 24 
8514 Mar 22 
413g Mar 12 
21igJune 25 
387g Apr 28 

814 Jan 28 

llgJune 18 
15 Apr28 
39l4June 17 
41% July 1 
39 June 30 

2% June 17 
15!gJune 17 
181gJune 17 
65%4June 4 
26!14June 12 
43le July 1 
16%June 17 


14%June 28 
102\4June 22 
7igJune 17 
58 June 16 
7ig4June 17 
501g Apr 9 
3034June 28 
22l2June 30 
4igJune 9 
15 June 9 
2414 Jan 7 
127%gJune 29 
28\4June 21 
4le Apr 28 
17\gJune 29 
67 July 7 
25\4June 29 
35\4June 24 
50 Mar 22 
23g Jan 4 
12 Apr 29 
24 June 28 
23i2June 28 


55 May 7 
1l%July 9 
44 June 8 
134gJune 29 
47 July 8 
971gJune 15 
96 June 28 
30 June 23 
6%June 18 
138 Jan 4 
112 July 1 
85 June 17 
1021gJuly 9 
2653 Jan 6 
10612 Jan 6 
3612 Jan 13 
73%4May 18 
30 June 17 
6l2June 17 
96 June 29 
18 June 2 
1l June 28 


81gJune 16| 


103 May 65 
60 May 13 
1112June 18 
48lgJune 19 

10712June 30 
35lg Jan 4 
14igJune 16 
67 June 28 
50lgJune 29 

Apr 7 
2i4June 26 
612June 17 
2 June 17 
8%June 26 
7 July 9 

2414July 2 
1%June 26 
3iyJune 17 
3 June 25 
9l4June 26 
Apr 28 

35 June 14 
2 June 25 


4lgJune 29 
37gJune 28 
14 June18 
15%May 1 
9l4June 17 
4612 Jan 22 
94 June 30 
1714June 28 
80 June 25 
60 Feb16 
6%4June 21 
3214 Apr 7 
98 May 21 
102%June 21 
35 Jan 5 
86 Apr 23 
471g Mar 31 
23% June 28 
126 Jan 4 
Sig June 28 
12212 Jan 6 
5612 Jan 29 
177g June 17 


102 June 1 
47igJune 14 
108 June 10 
26 Janis 
31 Junel17 
15 June 28 
155gJune 17 
141gJune 28 
111 May 18 
2812June 17 
3812May 18 
10 June 14 
80 June 28 
75 July 8 
56% Apr 8 
100 Marl5 
634 July 2 
1037gMay 19 
13 June 22 
2 May 19 
46 June 23 
1314 Apr 28 
34 June 28 





$ per share 
493, Mar 3 
27gJune 10 
48ig Feb 13 
93 Jan 22 
4612 Apr 13 
28 Janis 
47 May 27 
1534 Mar 23 
412 Jan 11 
2314 Feb 23 
597g Feb 11 
5312 Feb 13 
47 Jan23 
8 Janl3 
381g Jan 14 
53 Jan12 
10212 Jan 2 
52%, Jan 14 
50 Jan 7 
2412 Jan 11 
2414 


Feb 3 
11713 Mar 12 
143g Jan 11 
98 Jan 7 
13.  Febl5 
6514 Mar 2 
4514 Jan 18 
353g Feb 9 
11% Jan 29 
39 Feb 1 
454 Feb 1 
18144 Mar 2 
3614 Mar 3 

914 Feb 25 
33% Mar 9 
91 Janil 
343g Mar 2 
4814 Feb 2 
5034 Mar 31 

61g Feb 25 
201g Jan 12 
373g Feb 13 
3814 Mar 19 


61 Janil4 
171g Mar 6 
6llg Jan 9 
1812 Mar 11 
5214 Jan 2 
102 Feb 8 
106 Jan18 
35%gJune 2 

91g Apr 20 
17612 Feb 9 
1293, Jan 22 
100 Feb 1 
105 June 24 
4114May 20 
115 June 9 
48\4 Mar 8 
8212 Jan 7 
3914 Jan 12 
125g Jan 28 
10714 Jan 26 
41% Jan15 
24%, Jan 11 


1412 Mar 3]| 
115 Jan14\7 


8633 Mar 10 
2353 Feb 10 
82 Feb10 
111 Feb 4 
6314June 10 
48 Febi13 
9012 Mar 6 
687g Mar 4 
100 Mar ll 
434 Mar 16 
1312 Mar 17 
4 Mar 8 
1814 Mar 6 
123gMay 19 
32 Jan20 
314 Mar 18 
714 Mar 17 
63g Mar 4 
191g Feb 17 
33 Feb 9 
41 June 24 
33g Mar 17 


101g Feb 19 
83, Mar 8 
2712 Jan 14 
221g Jan 29 
157g Mar 3 
80 Marll 
13514 Feb 11 
213g Feb 18 
92 Febi8 
70 Feb 23 
105g Mar 1 
40\4May 8 
10312 Apr 5 


28leJune 22 
132%gJune 3 
l36July 9 
17012 Apr 2 
59 June 9 
25% Mar 19 


10412 Jan 6 
623, Feb 13 
112%, Mar 11 
45 Apri2 
517g Feb 10 
2714 Mar 5 
30 Janil4 
29 Jan25 
125%, Apr 1 
3912 Jan 20 
Jan 20 

Jan 14 


4512 Mar 11 


per share 
167g Apr 


401g Dec 
801g June 
39 June 
255g Jan 


yl2ig July 
4314 Apr 
47 Dee 
41 Jan 
41p Jan 
33 Dee 
4014 Jan 
97% Feb 
441 May 
45 Sept 
8lg May 


@ 873 Jan 
10712 Sept 
9ig Jan 


541g June 
22 <Apr 
3014 Apr 


634 May 
921g Jan 
116 Jan 
54% Jan 


2134 May 
106 Dee 
19 Apr 
54. May 
253g Jan 


9712 May 
473, Jan 
814 June 
5712 Sept 
101 Mar 
19 Aug 
221, Jan 
59 Jan 


13g May 
27g Jan 
1llg Apr 
4 Jan 
6 May 
253g May 
llg Apr 
273 Apr 
212 Apr 
634 May 
1212 Apr 


1lg Apr 


31g Apr 
31, Apr 
19%, Jan 
173g Sept 
7 Jan 
25 Jan 
851g Jan 
1514 Jan 
727g, Jan 
45 Mar 
4% 


Jan 
23% 
90 


Jan 
Feb 
10714 Jan 
33 July 
82 Feb 
48 Mar 


Jan 


3912 Apr 


814 Jan 
2814 Sept 
19 Dee 
191g Jan 
16 Jan 
94 Jan 
31 May 
391g Dec 
14 Jan 
9012 Jan 


10014 July 
55 Jan 
97 Jan 
1444 June 
24, Apr 
5914 Apr 
7 July 








307s Aug 





$ per share 


631g Mar 
10014 Apr 
47 Nov 


z100 


9% Feb 
186 June 
143. July 
z91 Nov 








* Bid and asked prices; no sales on this day. 


t In receivership. 


a Def. 


delivery. 


n Newstock. rf Cash sale. 


z Bx-div. y Ex-rights. { Calledforredemption. || 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
jor NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 
July 3 July 5 July 6 July 7 July 8 July 9 Week Lowest Highest Lowest Highest 
share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
$ por share | 8 por share | Oy ia | *1ahe 13 | 13, 13 | 12% 12% 200] Congress Cigar. ----.. No par| 12\June29| 1914 Jan23|| 16  Jan| 25% Mar 
*11384 .._.] *11% *11% 14 14 14 10 | Conn Ry & Ltg 44% % pref- = 12 June2l1}; 22 Janil4 15 Aug} 3312 Jan 
245g 2553] 2538 26 2514 2553} 25 2512] 4,000) Consol Aircraft Corp...---.- Si teee 0) Ge. ee Tl écuo sand saa anes 
*10lo 12 *lllg 12 11% 12 12 12 400 | Consolidated Cigar....No po 97%gJune 14}; 18% Jan15 8 June} 19% Dec 
i *80 8212] *80 8212] *80 8212) 80 80 10 7% preterred........... 100} 80 Jan 7| 87 Mar 2|| 65%June} 85 Nov 
86 86 *86 88 86 86 *85 8734 20 6% % prior pref w w..-.100] 83!2 Apr 9} 95 Marll 7214 Jan| 95 Nov 
*85 88 | *85 90 *85 90 | *85 OO fb cccsce 64 % prior prf ex-war.. 100} 87lsJune 8| 92 Mar 5 731g Feb| 94 Nov 
253 34 34 «Ble 3lg 3le 312 312} 1,200} Consol Film Industries__-_--_- 1 2igJune 18 5% Jan 20 4lg Sept 71g Feb 
10°g 114 lllg 11% 12 13 1314 14 1,400 $2 partic pref... _. No par} 10 June29 18% Jan 9 1514 Apr| 201g Feb 
3414 3473] 35 3634] 35%, 3653) 36 3612] 16,600 | Consol EdisonofN Y_.No par| 31l2June14| 497s Jan23]} 2714 Apr] 48% Oct 
102%4 103 103 10312) 10212 10234) 10234 102%, ,600 $5 preferred__.____- No par| 99l2June15} 108 Jani12|} 102 Jan; 109 July 
95g 973) 10 1034) *10!g 1012} 101g 101g} 1,300 | Consol Laundries Corp-_----. 5 914 Jan 4] 1312 Feb 26 37g Apr 953 Nov 
15% 16 15%g 161g} 16 161g} 157g 161g} 29,700 | Consol Oil Corp______. No par| 14l2May14| 17% Apr 5 lllg Apr} 1714 Dec 
\ 104% ..../*104% ....19100H%s ..../9100%) <u] o<cds= $5 preferred___..__- No par| 104%, Apr 9} 105% Jan23}|/ 101 Jan/ 1061s June 
5lg Ble 5%) «6 6le «67% 61g 612} 1,500 | Consol RR of Cuba 6% pf-.100 4loJune 30} 105g Jan 4 51g Sept} 1234, Nov 
3 5g 34 84 34] 6,100 | tConsolidated Textile..No par 5g3May 13 15g Feb 27 3g May 15g Jan 
10 1012} 103g 1053] 1014 1014) 10 101g} 2,200 | Consol Coal Co (Del) v t c..25 8ig Jan26} 13%4Apr 6 2 June 914 Dec 
40 4l1lo} 41 4lle| 41 4119} 401g 40%, 390 5% preferred v t c__-.-- 100} 33 Feb24| 52% Apr 6 1214 June} 377s Dec 
297, 303] 2912 3053] 2914 30 293g 30 14,800 | Container Corp of America.20| 205s Jan 4] 3733 Apr13 1534 May| 2614 Mar 
214 24 237g 253g! 2512 2712! 263g 27%! 8,500 | Continental Bak class A No pari 18igJune17| 37% Jan14 103g Jan! 353s Nov 
27% «63g 31g 31g 33g «37g 35g 37] 15,200 S| ee No par 2ipJune 17 5l4 Jan 15 15g Jan 4 Nov 
88 88 *88 92 92 92 9312 9312 4 S% preferred.........- 100} z81 June18} 109% Feb 17 6714 Jan} 109 Nov 
56 38657 56 567g| 5612 5634] 56l2 567g] 4,600 | Continental Can Inc__--_--- 20} 50 Junel7| 691g Jan 9 63%, Dec] 8714 Jan 
19 19 1934 1934) *203g 207g] *2014 20% 400 | Continental Diamond Fibre..5| 18l2,June28| 25%, Jan 23 1712 June| 243g Mar 
3714 38 383g 39 381g 391g] 3914 3933] 3,400 | Continental Insurance...$2.50| 353gsMay13| 42% Jan23|| 3512 Apr} 46 Feb 
214 23g 23g = Qe Zig 25g 21g 253! 4,200} Continental Motors_....--.-- 1 2 May il13 37%, Feb 11 21g Apr 4 Mar 
473, 4814) 475g 48ig 477g 4814) 477g 4814! 17,900} Continental Oil of Del___--.- 5| 39%May14| 484July 6 281g June} 447g Dec 
2712 28 2853 287g] *27% 2953] 287g 287% ,000 | Continental Steel Corp. No par| 725 Junel14| 3553Mar 8|/ 25 Dec) 46 Apr 
64 6433] G4lp 641p} 64 6410] 64 6414 410 | Corn Exch Bank Trust Co..20} 6212 Apr29} 77 Feb13]| 5514 Apr} 6912 Oct 
623g 631g] 6253 637g] 63%, 637s] 63 6334] 4,000 | Corn Products Refining....25| 547gsMay 13} 714 Jan15|} 6353 Aug} 8212 June 
158 158 | 158 158 |*156 158 |*156 157 300 | Gee 100} 153 Apri14}] 17112 Jan14|| 158 Aug} 170 Dee 
6% ©67ig 7lg 74 714 -73g 73g =78) 6,400 | Coty Inc... 2.2... No par 6 Jan 4] 1014 Mari16 4 July 73g Mar 
42%, 44 441g 4512] 4514 4534] 4512 4534) 6,000] Crame Co __.... .......-- 40 June29| 56lg Feb 3 41 Oct} 5012 Dec 
oat 11634 11634; 116233211634] 116233211623}32 1,600 97% preferred........-. 100| 113igMay 3) 121 Jan28/; 136 Nov} 140 Nov 
10412 105%] 105%, 106 106 107 10714 10712} 4,600 5% conv pref.......--- 100} 100igJune 17} 1071l2July 9j} -.-. ---.| --.- -.-- 
287g 29 287g 291g] 287g 287%) 2912 2912 900 | Cream of Wheat ctfs...No par| 287gJune29| 37 Jan16 35 Mar| 377s Nov 
21 2114] 21llg 2134] 2lig 2134) 2Zllg 21% 1,600 | Crosley Radio Corp...No par| 181!gJune15| 28% Jan15 1553 Mar| 35% Sept 
7714 79 761g 77 767g 7673) 76 7714] 4,200 | Crown Cork & Seal._...No par| 68 June29| 1007s Feb 3 435g Jan| 9112 Nov 
*43 4814] *44 46 *44 46 44 44 100 $2.25 conv pref ww._No par| 4ligJune29| 56l2 Jan 8 4614 July| 5814 Nov 
*35lg 3973} 39 39 *39 3912] *36 39 100 Pref ex-warrants....No par| 39 June29} 4714 Jan 28 493g Nov 
183, 19%) 193g, 197g] 191g 1912) 19 191g} 9,200 | Crown Zellerbach Corp-.----- a 165sJune 28} 25l4 Apr 13 714 May| 191g Dec 
991g Q9lol *97 9912} Q9lpg QBPlo| *98Blo YYIlg 200 $5 conv pref_.._..-- No OFtasee SE 100s Ber iGl caca cased acco. cence 
64 6412! 64 6512! 65l2 6873} 6912 70 3,300 | Crucible Steel of inane 51 Jan 4| 81%Mar 3|| 28 Apr| 56% Oct 
5 *114 120 |*116 120 \+11612 120 120 121 300 eee 100] 115 May 20} 135 Mar1i10 951g Apr| 125 Dec 
' 1 13g lig lig lig 15 lle lig} 3,900 | Cuba Co (The)-_-.-..-... No par 1llgMay 28 3 Janil llg Sept 3%g Dec 
*9 12 10 10 1014 10%4) *9% 11 330 | Cuba RR 6% pref_-_...--- 100 8% July 2} 17%, Jan 4 9 Sept}; 20 Dec 
9 912 91g G5g 91g Qiao} *93g Ql} 3,700 | Cuban-American Sugar...-.10 7%Junel5| 143g Jan 12 61g Jan} 1414 Mar 
110 = 11012)*11014 114 |*11014 114 |*11014 114 20 | TTR EAI 100} 110 Jan30| 127 Janil 631g Jan} 129 Dec 
377g 37%] *377g 3812} 38 38 38 38 500 | Cudaby Packing__....._-.. 50} 3773May21; 43 Mar 1 35lg May| 44l2 Jan 
1044 10!2} 11 114 10% Ill 1l llig} 3,000 | Curtis Pub Co (The)...No par 8igJune 17} 205g Feb 11 167g June} 2414 Apr 
7712 7712} 7812 80 7934 7973) 79 7914 900 ae No par| 71 Junel5} 10912 Jan 6 991g Mar] 114 Dec 
55g 57g 6 612 614 6le 63g 612] 45,900 | Curtiss-Wright............- : 5 June17 83g Mar 4 4 Jan 914 Mar 
181g 1914] 1912 19%, 195g 197g} 1912 197s] 14,300 Le CS eer 161gMay 13} 23% Mar 6 101g Jan| 21% Dec 
*69le 74 *69lo 74 *70 74 *70 ve: 3 éeecun Cushman’s Sons 7% amare sad 71 June28|; 86 Janlé4 59 Sept; 90 Jan 
53 54 *47lo 53 *47lp 53 *47lp 53 30 $8 preferred_...-..-. No par| 48 Apr28} 62 Feb 27 361g May| 70!2 Jan 
Stock 761g 76's} *75 77 761g 7612} 77 77 500 | Cutler-Hammer Inc...No par| 73!gMay21| 907s Mar 10 4314 Jan} 88% Dec 
Stock *123, 14 1312 1414] 13l2 1312, 1312 1312 500 | Davega Stores ae Sabie dell 5) z127gJune17| 1812 Jan 16 753 Apr| 19% Nov 
Exchange | *1912 201s} 195g 1953} 191!2 1912] 1912 1912 400 Caav 8% pret....«scss- — € 2a 666. Be BE cane wane sees. eae 
Exchange 102 102 102 102!4] 101 102 103 103 250 | Dayton Pow & Lt 416% pf.100| 99%4June28; 109 Jan 5j| 107 Dec} 10814 Dec 
Closed— | 13414 135 134 13512] 135 13614] 135 137 7,100 | Deere & Co.......-.... No par| 1048g Jan 5] 13712 Apr 21 52 Jan} 108% Dec 
Closed— 2612 2714] 271g 28ig} 28l2 281g] 28le 285s} 3,100 SS SSS aT. 20) 25l4June 24} 31% Mar 5 27 Jan} 32% Nov 
Inde- 1814 187s] 18% 19 191g 19%) 197g 2012} 4,100 | Diesel-Wemmer-Gilbert__..10| 17%June24| 29 Jan 5 191g Apr} 3312 Nov 
Extra 37% 3912] 39 4034] 3912 4012} 39% 40 3,700 | Delaware & Hudson... ..- 100} 33 June28;} 58% Mar17 3634 Jan| 54% Oct 
pendence | 16 16%} 16% 171g} 1653 17 i6l2 1634] 6,800] Delaware Lack & Western..50} 13%June28} 2412Mari17|} 14% Apr] 231g Feb 
Holiday 43, 434 55g 57g 6 6 53, 57g 800 | tDenv & Rio Gr West 6% “7 4 Junel6| 107s Feb18 453 Jan 93g Feb 
Day 7112 #115 11312 11312g/*112 116 113. 113 300 | Detroit Edison........... 1107gJune 15| 14612 Jan 7|| 128 May! 153 Feb 
*14 19 *16 19 *14 1612} 16le 1912 200 | Det & Mackinac Ry Co-_-..100 93g Apr 9] 22 May19 4 Apr} 11% Oct 
*17lg 35 | *20 35 *171g 35 | *20 ae it ascane 5% non-cum preferred..100} 20 Junel7} 30 May13 13 June} 21%g Jan 
*54lg 5973! 597% 60 61 6212} *60 6212 500 | Devoe & Raynolds A..No par| 59igJune29|} 761g Feb 19 42 Jan} 63 Dec 
*27 28 2714 28 27 2714 27 27 1,900 | Diamond Match-_-.-.-.-- No par| 26 June29|} 361g Feb 2 301g Oct} 4012 Jan 
*34 35 *35 3534) 35 351g) *34 3534 200 6% participating pref....25| 34 June29/} 40lg Feb 4 371g Oct] 43 Aug 
18 18 17% 177%) *16lg 17 *16lg 167 300 | Diamond T Motor Car Co..2] 214%June14} 23 Apri10]} ..-. ---.] ---. --.. 
213, 2219} 2212 227g) 2212 227%) 22 2214; 4,300] Distil Corp-Seagr’s Ltd No par| 2014 Apr28} 29 Mari7 181g Apr} 3453 Jan 
88 88 88 88 *87 901g} 8812 88le 300 5% pret with warrants..100} 80 Junel16; 96 Mar 9 93 Dec} 95lg Dec 
*1914 21 | *19 21 *10l, 21 | *19% 20%) ...... Dixie-Vortex Co _...-- No par| 18 June28} 25 Feb 9/} 19 Oct] 25 Nov 
*3414 3434) 343, 35 *35 37 *35 3634 80 TE eee No par| 34 June2l 4114 Jan 25 40 <Aug| 407 
*36lg 37 37 3712) *3612 38 | *37 37% 300 | Doehler Die CastingCo No par| 35 Junel5) 46% Feb17j| ..-. ....] -.-. -... 
40 4034; 403g 4034; 391g 4014; 40 4014; 6,300 | Dome Mines Ltd-_----- No par| 38igMay13;} 51 Jan28 4llg Jan} 6112 June 
- 91g G8 95g 9 *95g 10 *95g 10 300 | Dominion Stores Ltd..No par 9% June 23} 12%3Mar 8 7lg Apr| 123%, Dec 
593g 6lig} 5934 6134) 591g 60%) 591g 601g} 16,300] Douglas Aircraft___.- No par| 47\gMay17| 77!4 Jan25/| 505g Jan} 8214 Oct 
*141 145 |*140 145 |*141 145 |*141 145 | -.._. ~4.Qow Chemical Co-.---. No par| 135 June30} 140 July 2)}| .... -.-- ose+ «nae 
491g 4919) *487g 4912! 483, 4834) *48lo 483, 300 | Dresser(SR)Mfg conv ANo ad 451g Apr29} 55 Janl16 29 Jan} 51 Dec 
27 27 27 2812} *26%, 28 2714 2714 900 | No 24leJune 22} 3914 Jan 7 51g Jan} 361!4 Dec 
*12 34 *5g 34 *5g 3% *5g Ml aeseun tDuluthss & Atianitie- 100 lpJune 25 13g Jan 5 5g May 1% Jan 
*13g 0 1%) = *13g sd 7g) 0 13g %g) Ss ¥ 13g BME Siccuanee 6% preferred .........- 1lgJune 29 3le Feb 19 lig Jan 3 Jan 
*414 434 41g 484 45g 45g 43, 434 700 Dunhill International-.---._- 3 37%gJune 29 814 Jan 16 473 July 8%, Oct 
*14lg 15lg} *15 15ig} 15lg 15lg) *15 = 155g 100 | Duplan Silk_.......-- No par| 14\4June 2} 17l2 Jan19|| 131g Aug} 1814 Jan 
*111 11412/*112 11412/*1121g 11419/*11212 11419) ______ 8% preferred_.......-- 100] 112 May 28] 122 Jan19|| 114 Feb] 120 Dec 
152 154 15414 159 156l2 158g! 15634 15734| 7,400 | Du P de Nemours(E D& Co 20} 14812 Apr 28] 180!g Jan 18|| 133 Apr] 184% Nov 
131 132 [{*13212 135 |*131 136 |*1327%, 134 200 6% non-voting deb..-.-.. 100} 130\4June 29] 13512 Feb19|/ 129 Feb 13612 Dec 
113lg 11312}*112 1131g| 11212 11219] 11312 11312 30 | Duquesne Light 5% Ist pf.100] 1103June 16} 11512 Jan 22/|711114 June] 116 Dec 
11% 12 121g 12%] 12 12 12 12\gf 3,100] Eastern Rolling Mills.....-.- 5 9igJune 17} 17 Mar 5 5lg July| 12% Dec 
175 17612] 176% 17812] 177 178 | 177 177% | 4,100] Eastman Kodak (N J)-No par| 151 Apr29| 178!gJuly 7||/ 156 Apr] 185 Aug 
' #1521g ...[*1521g ....]*1521g ..../*152te _...] ...... 6% cum preferred ------ 100} 150 Apr 2] 163 Jani1lj}/ 152 July} 166 Mar 
3llg 3212] 3212 32%) 32 3212] 3212 321g] 1,700] Eaton Manufacturing O- 29leJune 15} 371g Feb1lj} 281g Jan} 4012 Nov 
12 12 113, 1212] 121g 1284) 1214 1255] ,000 | Eitingon Schila_..-.-. 10%June17| 16 Mari17 5%, Apr| 15% Nov 
37l2 38%] 3838, 393g] 387g 3933] 383, 39 4,400 | Electric Auto-Lite rhe 343, Apr28| 45le Feb 11 30% Apr| 4712 Nov 
10%g 1034] 105g 107%] 101g 107%] 10% I1lg} 8,600] Electric Boat.....-..-----. 3 914May 14; 16 Feb23/; 10 pr} 17% Feb 
43, 47) 478 5 5 Sigh 5 5 1,600 | Elec & Mus Ina Am shares_.-| 4l2June15) 74 Feb 6 5 7% Feb 
181g 187s} 19 193%} 187% 1912} 19 1953} 38,300] Electric Power & Light.No par| 14igJune14| 2653 Jan 14 63g Jan} 257s Dec 
69 70 711g 7312] 73 73 75 76 ,900 $7 preferred......-- No par| 62 May18/} 9214 Jan 7|| 32% Jan} 9414 Dec 
65 66 67 68 6814 681g] 6912 7Ol4] 2,400 $6 preferred_-.._---- No par| 58'4June15| 87 Jan 8|| 2912 Jan| 8753 Dec 
35lg 351g] 351g 3512} 37 37 | *3633 373, 400 | Elec Storage Battery._.No par| 3212,June28| 441g Jan 16|/ 393g Dec| 5514 Jan 
*7g 0 13g] *1 13 1 1 Ilg_ Lig 200 | tElk Horn Coal Corp-..No par 1 June 2 2 Jani19g lg Jan 15g Feb 
444 414 41g Alp 4lg 41 47g 5lgi 1,100] 6% preferred___..------ 50} 3 Junel5) 8 Janis llg Jan| 614 Dec 
231g 24 24 2414] 237% 237%) *231g 24 1,800 | El Paso Natural Gas_-__---.- 3] 2153 Apr28} 29 Jan18/} 223%, Nov| 2914 Dec 
*54lg 591g] *54 56 | *543g 55 543g 543 100 | Endicott-Johnson Corp....50| 543gJuly 9} 60 Feb1l1}| 5312 July} 69 Feb 
“108% 11012]*1085g 11012] 11012 11012/*1085g 11112 20 5% preferred.......... 100] 10512June 10} 115!2 Jan19/}| 110 Aug} 116 July 
9 98g 1034) 11% 114) *1044 11 800 | Engineers Public Service_--.1 8 Junel5| 17% Jan 16 7lg Jan| 16lg 
“54 59 59 386559 60 60 61 61 400 $5 conv preferred....No par| 59 May15} 7814 Jan30|} 451g Jan} 84% 
*56 6212] 621g 6212) *60 661g] *60 65lg 100 $5\% preferred w w.-No par| 62!2July 7| 81 Feb19|} 48 Jan} 8912 June 
*60 70 *60 70 *62 70 *62 Vall © «cnaae $6 preferred.-...-.-- No par| 72\igMay13| 8612 Feb 10 55 Jan| 97 June 
Sig Ble 55g 5536 lg 5lg 584) += 2,200 | Equitable Office Bidg..No par 45gJune 28 93, Jan 15 514 Apr| 107, Dec 
1514 16%) 17 1714 1634 1634] 1634, 16%) 2,200] Erie Railroad_.........-- 100} 131igJune 29} 2353 Mar 17 11 Apr] 184 Sept 
221g 231g] 231g 2414] 2414 2414] 231g 2334) 1,500 4% ist preferred_..-..- 100} 1912,June 29} 35%gMari17|} 16 Apr] 341g Oct 
178g 177%] 1814 184) 18 181g] 183, 183 800 4% 2d preferred.-....- 100} 14lg4June 28} 2814 Mari17]/ 11% Jan} 29 Oct 
STEM cunnl PTOM wena] SEEM ace STEM, wcnak eaenee Erie & Pitts RR Co-_.-.--- 50| 27533May 27| 80 Jani14j} 68 Jan| 69 Jan 
7% 8 8 81g 814 Ble 8 853} 2,200] Eureka Vacuum Cleaner....5 7igJune17| 141g Jan21|} 12 Jan} 157, Aug 
} 21 22 | 22 22%) 22 22'4) 2212 227] 3,100} Evans Products Co-......--. 5| 18 June29| 3414 Mar 3// 231g July; 407 Jan 
—. = B3lg Sig} |= #388) Ble 33g 38g 800 | Exchange Buffet Corp.No par 2%June 30 6%, Jan 21 43, Jan 814 Mar 
*3 344] 31g 384 3lg 35g) 33g) Bp 960 | Fairbanks Co.-.......----- 25} 3 June23 583 Jan 28 25g June} 4% Mar 
aa? 24 26 2514 251o} 24 2514 880} 8% preferred_...--..-.- 100} 20% Apr 2} 28 Jan28 812 Apr} 25 Dec 
541g 551g] 55lo 56 55 = 56 55 5514] 1,900] Fairbanks Morse & Co.No par| 49lgMay 18) 717% Jan15}| 34% J 71% Dec 
#1247, ..../*130 ..-./*125 -...]*125 endl.» qanaeaiie 6% preferred........--. 100} 150 Mar31} 21014 Jan 14}} 12212 Jan| 21014 Dee 
52 52 52 5212} 52 52 51lg 5214] 1,900] Fajardo Sug Co of Pr Rico.20| 45l2June14} 70 Jan1l1l 315g Feb} 6112 Dec 
17% 177} 1814 18%4) *18l2 19 19 19 700 | Federal Light & Traction..15} 16%June 28] 293g Jan18/| 18% Apr} 27% Dec 
*88lo 90 90 90 *88lp 93 92 92 30 $6 preferred_...-..--.-.- 100} 881!gMay 25) 103 Jan 4 84 Jan] 10112 Dec 
*121 126 126 130 |*126 134 |*126 135 200 | Federal Min & Smelt Co...100} 661g Jan 27} 150 Mar11 37 Aug] 92 Mar 
*99 101 | *99 101 | *99 102 | *99 102 | ______ DUNE. causocceas® 100} 9414 Apr 9] 129 Apr 2/| 697g Mar] 12312 Nov 
7 71g 7 74 71g Zig 7 7 1,000 | Feceral Motor Truck..No par} 6l4June24| 1153 Feb 19 73g Jan| 1214 Mar 
67g =667s} «2*71400 712 714 7% 734-784 600 | Federal Serew Works..No par 5lo Jan 4] 1119 Feb 25 3 Apri 6 Dee 
35g 35g 35g 378 3% «64 *3%73 4 2,800 | Federal. Water Serv A_._No par 3 Junel4 6 Janl4 212g Jan 6 Oct 
32 3212] 3212 33 33 = 3314] *338, 343g] 1,900] Federated Dept Stores.No par] 3lleJuly 1] 43% Mar 4/} 20l2 Jan| 4614 Nov 
9212 9312] 93 9312} 93 931g] 94 9415! 1,400 444% preferred._...... 100} 92l2July 6] 1087s Mar 9j/ 105 Dec} 11533 Nov 
387g 4014! 401g 4034! 3953 40 40 4012 2,500] Fidel Phen Fire Ins N Y_.2.50| 36 May 12| 4553 Jan 18/' 38 Apri 49% Nov 
Bid and asked prices; no sales on this day. _¢ In receivership. a Def. delivery. New stock. 7 Cash sale. z Ex-div. y Ex-rights. 4 Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
for NEW YORK STOCK On Basts of 100 Share Lots Year 1936 
Saturday Monday Tuesday | Wednesday , Thursday Friday the EXCHANGE 
July 3 July 5 July 6 July 7 July 8 July 9 Week Lowest Highest Lowest Highest 
share share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share per share ||$ per share|$ per share 
cal vied *27lp 39 | *2612 39 | *271g 39 | *2712 39 | _....- Filene’s (Wm) Sons Co.No par| 3914 Apr23] 39% Feb19|/ 20% Jan} 401g Sept 
32 3273| 3234 3314] 328, 331g] 3214 3214] 4,800] Firestone Tire & Rubber--.10) 31 June17} 41% Marilj| 224% Jan} 36% Dec 
*1013g 104 |*1017g 103 |*101 103 | 102384 102% 100 6% preferred series A..-100} 101!gJune 30] 10712 Feb 9}/ 10012 Feb} 105% Nov 
39%, 42 42 4219] 421g 4219] 42 421g] 2,500] First National Stores..No par} 3912June21; 5214 Mar 1 40 Apr] 6585s Nov 
308, 30%| 3012 30%] 3014 303s] 2914 30%] 2,500] Flintkote Co (The)..--No par| 26\4June 30} 4614 Feb 5)/| 3012 Sept) 42% Dec 
5012 5012] *48 51 *48 651 51 fl 200 | Florence Stove Co-.--.-- No par| 46 <Aprl2| 65812 Feb 5|| 45 Dec] 56% Dec 
#3414 37 | *3414 37 | *34l4 37 | *3414 37 | ...--- Florsheim Shoe class A.No par} 33\44May 8] 3912Mar 9]/ 2512 Mar| 3414 Dec 
5lg 5% 58, 61g Bigs 6 lg 6 6 1,200 | ¢ Follansbee Brothers..No par 453June 17 97g Feb 1 37g Aug} 113%, Mar 
493, 50%) 51 51 50 =51le| 50% 50%] 2,100 | Food Machinery Corp.---100} 4712 Jan25) 58 Apr 3// 32 June/ 4812 Dec 
112 112%] 112 112 | 1121g 1121g)*11214 11912 180 44% conv goutesred.... 198 108 June21} 128 Apr 5j/ 106 Aug] 120 Deo 
H 41 423;| 4312 44 43%, 44 *4219 4333] 1,800 | Foster-Wheeler- ---------- 37igJune 17} 5412 Feb 3 241g Apr| 4 Dec 
100 100 |*103 1147%/*103 110 |*102l2 110 20 $7 conv preferred...No - 100 June 23} 135 Janil4/} 95% July} 127 Feb 
10 10 10 + 10 10 10 97, 10 1,100 | Francisco Sugar Co...-No par Terene TG: 30% GARISH cance cuca] cove cove 
58 58 | *58 60 | *56l2 60 | *56 58 10 | F’k’nSimon& CoInc7% pf 100} 55 June 9} 83 Jan 9j}/ 63 July} 97% Oct 
28% 2914] 281g 291g, 281g 291g} 28% 287%} 8,100 | Freeport Sulphur Co-.-..--- 10} 2444May14| 32% Jan13 231g July} 3 Feb 
i *10912 114 |*110 114 |*110 114 |*110 114 | -...-. 6% conv preferred - ----- 100} 105igJune 22} 117 Mar25|} 108 Novjzl135 Apr 
45 45%) 455g 4812) *46 4833) *46 483, 490 | Fuller (G “AD prior pref.No par} 45 Junel4); 73 Jan 4 47% Jan| 78 Dec 
T+ 6S 29 311g] 321g 3212} 32 32 230 $6 2d preferred --.-.--- No par| 25 July 2} 48!2 Jan 8]/ 3112 Apr} 53!2 Feb 
5 5 5lg Big] *5lg Sle] = *5lg 58g 200 | Gabriel &o (The) cl A..No par 4loJune 14 7lgMar 3 3% Jan 733 Aug 
13% 1312' 1314 13%! 13 131g! 13 131g! 4,000 ' Gair Co Inc (Robert) ------- 11%June14' 13lgJuly 2" -... -.. Er 
aS le 
} 3714 3739 *37 38m) *87@ 3Sq@) 37%, 37%) , 300 | ge. $3qpreferred_----------- 10] 37igJuly 6) z39\gJune21/; -.....-.] -... ---- 
243, 251g] *241g 2251p] #248, 2510] 248, 25ig 140 | Gamewell Co (The) -..-No par} 22 Apr26) 33 Jani6}// 1112May| 30 Nov 
*95 101 *95 101 *95 101 ~~ ae * pO Gannet Co conv $6 pf-._No par} 95 May 13] 10614 Jan28/| 100 Nov| 105lg Aug 
12 1214] 1212 1234] 125g 127] 12% 127s] 2,700 | Gar Wood Industries Inc.-.-3} 11 June1l7} 1912 Feb 1 1514 Dec} 17% Nov 
11%, 12%] 1212 12%] 121g 123g] *123g 125s] 1,200 | Gen Amer Investors..-No par}; 101gMay 13} 151!2Mar 9 812 May| 1453 Nov 
*991p 10012} *9912 10012} 100 100 | *99%4 10012 100 $6 preferred......-- No par| 99leJuly 1] 105% Jan 5|| 97 Jan} 10412 Apr 
66 66 67 6712] 6712 68 67  67%| 1,500 | Gen Am Transportation -.-.-.- 5] 62l2June 30} 861g Feb17|} 4214 Apr} 76 Dec 
118 121g] 121g 121g} 1212 133g] 12% 1333] 6,600 | General Baking-.---------- 5} 10%June 23} 1912 Jan14 10% Apr| 20 Nov 
Ske, Se Pecan. Sa Po akes ST ooee ST oeeees $8 lst preferred...-- No par| 135 June21} 153 Feb 4/| 141 Jan) 155 Oct 
84 9 8lg Ble 814 83} *814 87% 800 | General Bronze...-.------- 5 7%g3June 29} 14 Febll 7 Oct} 11% Jan 
24 2512] 2512 26 2514 2512] 253g, 258,] 2,000 | General Cable 20 Junel4) 3212Mar 4 5% Jan} 28 Dee 
*4612 53 | *51 52 5012 50le} 5lle 51lp 200 ET aE 39!gJune 14; 65 Mar 4 17 Jan} 6053 Dec 
115 115 |*110 1181g/*116 1181g/*116 118i 100 7% cum preferred -.---- 100} 11212 Apr 28} 1265gMar31}/ 701g Jan} 128% Nov 
39 4§=6339 3914 3912] 3914 3914] 3912p 391e 600 | General Cigar Inc-.-.--- No par| 34l2June30} 5214 Jan 23 49 Dec] 5912 June 
130 130 |*129 130 |*129 130 |*129 130 10 7% preferred.......--- 100} 130 July 6] 152 Jani13|/ 140 Jan| 152 Dee 
5314 5473] 548, 55le] 545g 553s) 5453 56553! 56,200 | General Electric------ No par| 49%3June14| 647s Jan21|| 34!2 Apr} 55 Dec 
3714 3734] 3712 377%] 3712 38 37%, 38 8,800 | General Foods-.-..---- No par| 36 Mayl13/] 4414 Feb 9/| 333% Feb) 44 Nov 
1% «=617 2 2lg 2 21 2 21g} 6,200 | Gen’! Gas & Elec A-.--No par 112May 19 33, Jan 18 73 Jan 4%, Feb 
*521, 56 *5214 56 *5214 56 , «= 2 eee $6 conv pref series A_No par} 48 June 8| 64!2 Jan 29 14 Jan} 71 #£Oct 
63 63 62 627g] 762l2 6212} 6112 62 1,300 | General Mills. ...----- No par| 60 Mar22| 657g Jan18 58 July} 70l2 Jan 
119 12012/*11914 12014/*11914 120 11914 11914 150 6% preferred....------ 100} 117 May 1] 124 Feb 1 16 Oct} 123 Aug 
50%, 5333] 531g 54 527% 54 53 5310] 75,200 | General Motors Corp------ 10} 48lgJunel14} 7012 Feb 11 537g Jan| 77 Nov 
114 114101 115 115 | 11412 11412] 114%, 1151s} 2,200 $5 preferred_...---- No par] 113 July 1] 12253 Feb 2/] 118 Jan 1231s Nov 
} rd 46 467 46 46 %*48 507 50 507% 300] Gen Outdoor Adv A---No par] 421gMay21| 6012 Jan 9]| 1853 Jan] 5912 Deo 
93g 1012} 10% 11 1014 1014] 103g 103s] 1,000 COTO, Kccannecoe No par 87gMay17| 15l4 Feb 1 53%; Jan} 15% Dec 
i 16 163s] 161g 1634] *1614 1612] 1612 1612} 1,800 | General Printing Ink..-..-.-- ot Sa) (SE CREE BOE cece cecal sene aese 
*10712 108%4)*10712 108%4)*10712 108%4|/*10712 10834) __..-- $6 preferred _...---- No par| 106 June21| 110 Jani19}} 105 Janj| 110 June 
31g 31g 334 384 35g 35g 3le 353] 1,400 | Gen Public Service....No par 3l4June 23 53g Jan 13 312g Apr 63g Feb 
471o 4734) 4814 4834] 4814 4834) 4812 4834) 2,100 | Gen —_—— Signal...No par| 4ll4May13| 65lg Feb 4 3212 Apr} 57 Dec 
1041p 10410/*____ 1041o/*_... 10412/*____. 1041» 20 6% preferred ........-- 100} 104 June 28} 11712 Jan22/| 106 Jan} 118!2 Mar 
3144 3% 35g 3 31g 35g 33g 35s) 5,300 | Gen Bote & Utilities...... 1 3 Apr26 53, Jan 20 2 Apr 473 Dec 
343, 343) 35 35 343, 343,) 35lo 36 700 $6 preferred_._...---No par} 31 Junel7| 487% Jan 7 2612 May| 481g Dec 
57 5835] 58le 5914] 59 5914] 5914 595s] 2,300 | General Refractories...No par} 55 June17| 7014 Feb 4/| 3314 Apr} 71 Dec 
53553 54 «58 58 6012] 5912 60 1,000 | Gen Steel Cast $6 pref.No par| 48 June29| 88 Jan 6|} 3212 Apr} 89 Dec 
2414 25 243, 251g] 2412 25 24 2514] 2,400 | Gen Theat Equip Corp.No par) 20\4June 28) 33%; Jan 25 17 July} 31% Dee 
Stock *32lo 3412] 3412 35 35 35 35 35 400 | Gen Time Instru Corp.No par| 34lgJunel4} 4373 Feb 11 301g July} 441g Nov 
Stock 143g 1410} 148, 15 151g 1514 15 151g} 5,900 | Gillette Safety Razor..No par} 14l!gJunel4| 20% Feb 1 1353 June} 19%g Oct 
Exchange | *7612 7912] *7712 80 | *7712 7912] *7712 79 | -.---- $5 conv preferred-..No par| 78 July 2| 881g Feb 23 70 Aug Jan 
Exchange 223, 2414] 2314 2412] 231g 24 233, 2373} 8,400 | Gimbel ro vanwaa No par| 201g Jan 4| 29%gMar 9 6%, Jan| 2712 Nov 
Bp Closed— | *781g 8012} 8012 8012] *80 85 | *8012 84le 100 $6 preferred __..---- No par| 80!eJune29} 9014Mar 9/| 84 Oct} 92 Nov 
Closed— 44 453g) 45 4534) 4512 4533) 45l2 4512} 2,800 Glidden Co <r BO s<«s- No par| 397s Apr30} 5llg Jan28/| 3712 Dec] 55% Jan 
Inde- 52% 53 | *501l2 5212] 5212 5210) *52 5312 300 444% conv Srateved 59 5ligMay 14] 581g Jan18/| 52'4 Sept} 56 
Extra 5 5 4%, 5 *43, 47g 4% Gel. 1,300 | Gobel (AGND....<-cccecese 4 Junel4 67g Feb 25 37g Jan 7lg Feb 
pendence 6 61g 61g 614 61g 61g 61g  633| 2,300 | Goebel Brewing Co.-.-.-.-.---- i 55gJune 17 814 Feb 19 614 Nov] 1014 Feb 
Holiday Rion. RE leance S00. Pawns: Se bans, SUL cesuee Gold & Stock Telegraph Co 100} 11012 Apr29| 115 Feb17j| 116 Febj 118 Oct 
or Day 39 411g] 40% 41121 4014 411g! 3953 40%! 15,600 | Goodrich Co (B F)..--No par| 31 Jan 4] 6012 Marll 1353 Jan| 35!g Dec 
7914 7914 7914 7914) 80 80 | *79 80 400 5% preferred. -..--- No par| 777g3June29; 87% Mar11 74 Sept} 86l2 Nov 
387g 4073, 401g 4034] 40 4012] 395g 403] 36,700 | Goodyear Tire & Rubb.No var} 27% Jan 4| 47%; Mar 11 2153 July} 31% Apr 
120 1225g) 1221g 12214]/*121 12134,) 120 120 800 $5 conv preferred_.-.No par| 100 Jan 4] 141 Marlljjzl100 Dec} 105% Dee 
8% 9 9 914 91 «= 983] 10 10 1,800 | Gotham Silk Hose. --.-- No par 7%May 18} 131g Jan18 81g Apr} 1453 Dec 
83 83 83 83 83 85 | 784 8412 180 PONE... cdenccdcace 100} 82 June28; 96 Jan 5 77 Jan| 96le July 
31g =. 35g Bln 384 31g 384 35g 33] 8,100 | Graham-Paige Motors_-.--- 1 3 Jan 2 4%, Feb 9 2 June 4l2 
914 95g 91e 7g 938g = 984 95g 97s] 4,300 | Granby Consol M S & P....5 61g Jan 4) 15 Jani12 13g July} 1114 Mar 
i *278 «63 27 3 3 3 3lg 3g 600 | Grand Union Co tr ctfs..--- 1 212June 14 55g Jan 22 31g Apr 633 Jan 
*181g 191g] *181g 19 *18l14 20l2/ 19 19 100 $3 conv pref series...No par| 17 June12} 27% Feb 1 16 Apr! 22553 Nov 
35 37 37 837 3612 37%) 3653 3653 800 | Granite City Steel_...-. No par| 232 Junel5| 481g Feb 8|| 2412 Aug 
' 37 37 37 37 37 8637 3712 3734) 1,400 | Grant (W T)----.---- No par| 34l2June29| 4753 Jan 5|| 281g Jan| 5214 Nov 
2053 213,{ 2112 217%} 2153 223g] 223, 2212} 5,800 | Gt Nor Iron Ore Prop-No par) 17%June28} 2812Mar 8 16 Jan| 2233 Oct 
5014 5lle} 515g 5214) 5114 517s} 51 5112} 12,900 | Great Northern pref..-.--- 100} 4053 Jan 4| 56%May20|} 32% Jan} 46% Oct 
35 3512] 3512 36 35%, 353;] 35l2 3512} 1,500] Great Western Sugar..No par] 34 June 1} 4212 Jan 2j} 31 Jan} 4214 Dec 
135 135 | 185 135 | 135le 13612/*135 13612 80 REE ABSCESS 100} 135 May 8] 14512Mar 2/| 136 Jan| 14912 Aug 
*50%, 60 | *50%, 60 | *50% 60 60 60 10 | Green Bay & West RR Co. ye 59%, Apr24| 6414Mari10|} 501g Mar} 65 Oct 
3014 31l4] 31%, 3214] 317s 33 333g 3312} 3,900 | Green (H L) Co Inc_-.-.-.---- 27\gJune 2} 3912Mari10]| 22 Apr| 39% Nov 
*603g 7514] *65 7514} *65 7514) *65 ) ae Greene Cananea } ae 65'4June 18} 98 Mar 3 65 May! 95 Jan 
143g 1534] 1553 1633) 158, 1614] 15% 161g} 50,800 | Greyhound Corp (The)-No par| 12%May13| 1673 Feb 8 14% Dec} 17% Nov 
107g 1073} *107g 1114] *11 1114] *11 11lg 100 54% preferred.....-.--- 10] 10%May26] 11!gMari8ij ........] .... .--. 
238g 23g) *23g ip 23g «= 23g 2 23 800 | Guantanamo Sugar....No par 2 June 17 4%, Jan 11 15g July 43, Dec 
*31 45 | *36 45 | *36 45 | *36 45 | -..-.-- 8% preterred.....-c«cs« 100} 40 Feb27| 59 Jan 9j} 24 July} 66 Dec 
101g 11 11 ll *11 1134} 11% 11% 800 | Gulf Mobile & Northern..100] 10 Junel6{ 17!2Mar 5 914 Jani 193% Mar 
! oe 
4419 45 44 44 44 44 *44 45 400 6% preferred_...-...-.100] 44 June16| 5912Mar 6)| 3012 Jan] 62!2 Uct 
28 28 | *28 30 | *281g 30 | *2814 30 100 | Hackensack Water-.-....-.-- 25) 27 June29| 34% Feb 8|]| 30 Jan} 34% Dec 
30 8630 31 31 *30 31 *30 31 40 7% preferred class A.....25| 2612 Apr17| 36 Jan 7|} 33 June] 37 Aug 
14 1484] 148, 147g] 1412 1419} 1414 147 $00 | Hall Printing . ...<...<<<ecse 10} 131g Jan 4] 205g Feb 10 6 Jan] 15lg Dec 
28 28 28 28 | *271lg 28 | *271o 28 400 | Hamilton Watch Co...No par| 251g Apr 2} 31 Feb16 14 Jan| 32 Nov 
*104 105 | 104 104 |*103 104 | 104 104 60 6% proferred........-« 100] 103 June 9] 108 Feb18/|z7104 Dec} 12512 Nov 
*98 99 | *98 99 99 100 | 10012 10012 220 | Hanna (M A) Co $5 pt-No par| 98 Mayl14} 105 Jan22}} 100 June} 10512 Mar 
42 42 423, 4410} 433, 44 45 45 1,400 | Harbison-Walk Refrac.No par| 40 June17} 5812Mar 5 301g Jan| 55 Dee 
*130 13712/*130 13712|*130 13612/*130 13612] --.--- 6% preferred___.....--100] 128 Apri3} 140 Feb26j/ 120 Jan} 135!2 Dec 
11 11 1114 1119} 117, 1173} 1173 1173} 1,200 | Hat Corpof Americacl A----1] 10!2June22| 17% Jan il 12 Jan} 184% Nov 
*9219 95 | *9212 9312] 921g 9212} 9212 9212 80 644% preferred w w.---100] 921gJuly 8] 107 Feb26/| 104 Nov} 115 Jan 
4 453 47g = 47, 5 54 5 514] 2,800 | Hayes Body Corp-.------.--- 2 4 Mayl4 8 Jani4 453 Apr 9 Mar 
103 10319] 10312 10412} 105 105 |*10512 108 700 | Hazel-Atlas Glass Co.-..--- 25| 100 June 28} 109% Mar 3]| 9953 Dec] 133 Mar 
1153 117g} 117% 1214] 212 1214] 12 121g] 3,900} Hecker Prod Corpvtec-No par| 11!gJune30} 15% Jan25|| 1253 Aug} 213 Jan 
*96 106 *96 10519} *96 101 «,, an Beene Ge Wisccoccdosesas 25} 100 May17| 126 Feb 9|} 117 May| 141 Jan 
#14514 155 [*14514 155 |*14714 155 = |*14714 155 | ------ PINE osc ceadenadn 140 May 6| 166 Jan 6)| 15014 July} 165 Dec 
25 25 25384 2612} 26%, 27 2734 28le 800 | Hercules Motors z24 Junel7} 395g Feb11 2512 Apr} 41 Oct 
153 153 |*144 154 |*151 155 | 155 155lg 300 | Hercules Powder------ No par| 14473May17| 185 Feb 3|} 84 Jan} 150 Dec 
130 130 |*130 132 |*130 132 | 130 130 40 6% cum preferred... --- 100] 125 May 22] 13512 Feb 2}} 126 Aug] 135 Apr 
*5714 62 *5714 62 58 58 *5714 62 100 | Hershey Chocolate....No par} 58 Apr27} 67% Jan21 587g Sept; 80 Jan 
*10212 104 104 104 |*104 1051g/*104 105l, 200 $4 conv preferred...No par) 10212 Mari2} 111 Jan19j/ 102 Sept) 119 Feb 
*30 35 | *30 35 | *32le 35 | *321¢ 35 | ---.-- Hinde & Dauche Paper Co-10} 36 June 3} 37 June 4// ---.-.--] -------. 
3912 40 40 40 3914 3912} 3934, 40 1,100 | Holland Furance-.--.-.- No par| 35!lg2May13| 652% Feb 5|| 301g Jan| 49% Dec 
104 105 |*104 105 |*10414 105 105 105 110 5% conv preferred..No par| 101lgJuly 1] 12012 Jan 4|/ 108 June] 124 Dec 
2384 2510] 258, 2573] 2534 257s! 26 263g} 2,600 | Hollander & Sons (A)-_------ 5| 21 Jan27| 30%,Mar 9 Jan} 33% Oct 
3012 3134] 32 3214] 32 32 *31lp 3214 600 | Holly Sugar Corp.-.--- No par| 29%4July 1) 431g Jan 7 1914 Jan| 427%, Dec 
*111 cont eae Pe Pe tee 2 | oases] eonnce 7% preferred. _._....-.100] 11034 Apr 27} 114%, Mar 3}]} 108 Feb} 115 Oct 
4814 491g] 481g 48lp] 4833 4914] 483, 4914] 6,700 | Homestake Mining new-12.50| 47!gJune24) 50l2June29}| 407 Dec] 544 Feb 
351g 3512] *34 37 351g 35le] *35 37 300 | Houdaille-Hershey cl A.Nopar| 35 June 9| 41 Jan 5/| 39% June} 4414 Feb 
1912 20 203g 2012} 2053 205s] 203, 20%) 1,300 oS ee ae No par| 18 June29| 277% Feb 11 22, July} 33 Mar 
*59 60 | *59 60 591g 5910} 59 59 200 | Household Fin com stk.No par| 5733s Mar25| 73 Jani1l1|| 5434 June] 2785s Nov 
93 93 | *92% 95 | *92% 94 927g 9273 200 5% preferred_-......--100] 8S8!gJunell| 94 Mar20j} ..-.-.-.] ---.--. @ 
153g 1534] 153g 1534] 1553 1633! 1584 163s} 30,700 | Houston Oil of Texas vte..0 12 Apr 8] 1712 Jan 22 63g Jan| 137, Dec 
7619 7734] 77 78%{| 7714 781g) 78 78%) 4,100 | Howe Sound Co_...---.---- 62%, Jan 4| 9012Maril0j} 48% Jan} 65 Dec 
*3 31e 3 3 2% 3 3 3 1,800 | Hudson & Saaaese”? “<i 2%,June 15 57g Jan 21 31g June 5%, Jan 
7 7 *71p 8 *734 «8 8 8 200 5% preferred. ___......100 67g July 1| 157% Jan 21 812g Apr} 173g Feb 
151g 161g} 161g 1612] 161g 1612] 15!2 1614] 7,200 | Hudson Motor Car....No par| 13l4June17| 2314 Feb17|| 131gMay| 22% Nov 
3 312 33g 35g 31g 35g 3: 312} 7.700 | Hupp Motor Car Corp------ 1 3 May 11 - Me asad deka enae tek 
2414 253g] 2512 26 251g 2614] 255g 261s] 9,000 | Llinois Central_........-.- 100} 21 June28} 38 Mari17 185g Apr] 2912 Oct | 
43 43 45 45 | *4414 4510] *4414 45le 300 6% preferred series A-..100| 43 July 6} 67!2Marll}/} 30 June} 5433 Sept 
6012 6112} 58 58 58 5810} 58l4 584 220 Leased lines 4% _..-...- 100} 58 July 7} 72 Jan20|} 58 Jan} 73% Oct 
1514 1514] 15lg 1512] 16 16 16144 164 100 RR Sec ctfs series A-..1000} 13!gJune 30} 2512 Mar 11 11 May; 20 Oct 
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* Bid and asked prices; no sales on this day. {In receivership. a Def. delivery. m New stock. rf Cash sale, z Ex-div. y Ex-rights. { Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS nge Since Jan. 1 Range for Previous 
for NEW YORK STOCK On ae’ of 100-Share Lots Year 1936 
Saturday Monday | Tuesday , Wednesday , Thursday Friday the EXCHANGE 
July 3 July 5 July 6 July 7 July 8 July 9 Week Lowest Highest Lowest Highest 
share share | $ per share | $ per share | $ per share | $ per share | Shares Par per share | $ per share ||$ per share|$ per share 
rand aheaad 14 141g} 15 T5le} 15 1514} *15 1514] 1,400 | Indian Refining........... 10} 121,June 28} 221, Jan 20 4\g Jan; 151g Nov 
37 §=638 38 3912] 39 393g] 387% 39 4,700 | Industrial Rayon...... No par| 33 June28| 4712 Apr20|} 2553 May| 41% Nov 
*125 128 |*125 128 12712 12712)*127 131 100 | Ingersoll Rand........ No par| 124 June28/ 144 Feb 5j| 106 May; 147 Feb 
$1351, ....[*135lg ....|/*135%, ~.-.]/*135i4 ..-.| ------ 6% preferred........-- 100} 1331g Mar 27| 137 Jan21|} 125 Aug} 140 Dec 
10934 11314] 11112 11314) 11214 11312] 1137s 114%) 4,600 Inland Steel.......... No par| 94 June 1} 131% Mar 6 8853 July| 122 Nov 
aus —— ane! thee seem nae woce] -oee-- CTE RRS LTR eck 3,,June 1 TT cané-eanel ‘sae seen 
237g 251g 251g 2534) 24%, 25l2 2434 253g] 20,000 | Inspiration Cons Copper...20} 173sMay 18] 331g Feb 23 61g Jan} 24% Deo 
43, 43, 45g 434/" *45g 9-434 45g 47g| 1,600] Insuranshares Ctfs Inc.....- 1 45gJune 4 6 Jan18 56 Oct 773 Jan 
614 678 6lg 61 653-653 67, 7 900 | t Interboro Rap Tr v t c..100 5%June17| 13% Jan 20 10% Dec} 187% Jan 
*53lp 56 553g 553g] *55l2 5712] 551g 5512 200 | d@Interchemical Corp._.Nopar| 41 Jan21|} 6414 Apr20|} 37 May| 48% Nov 
*110 111 111 111 [*110 111 |*110 111 10 6% POOSNGS.. ccccesecs 100] 10714 Apr 24) 111% Jan 6|| 107 Aprj| 112 Sept 
63, 7 *71g 71 7 71g 61g 71g} 1,300 | Intercont’l Rubber....No par 4% Feb 5] 111g Mar16 21g Jan 57g Deo 
1914 2012] 2014 20%,] 2014 2034] 203g 207s! 34,600 | Interlake Iron__.--... No par| 16lgMay 13} 2812 Maril 953 July} 181 Dec 
553. 6 6 614 61g 6ly 614 653! 5,200 | Internat Agriculéural..Ne par 5 Jan 2 91g Apr 14 27% July 57g Mar 
47 47 48 49 | *48 50 4912 50 500 Prior preferred _.......- 100} 42 Jan 4] 631g Apri4|| 22% July 74 Deo 
*150 154 | 1535g 1541g] 153 153 15212 153 2,100 | Int Business Machines_No par| 14612June14| 189 Jan 4/| 160 Apr] 194 Dec 
\ 107 1104] 109%4 111 10912 11033] 1097s 111%] 18,700 | Internat Harvester....No par| 991g Apr 7/| 112%June 5|| 5653 Jan 1051g Dec 
147 147 |*145le 147 147 147 146 147 700 eee: 100} 1447s Apr 30] 162 Jan18/| 1481g Jan| 160 Apr 
105g 11%} 11l4 121g] 111g 1153] 111g 11%) 10,800 Int Hydro-El Sys cl A....-- 25 87g Jan 4) 1673 Jan 29 2% Apr} 1013 Dec 
853 10 914 9% 93g 105s' 10% 102 ‘ Int Mercantile Marine. No par 6lg Jan 4) 15% Apr 9 41g Jan 8 Feb 
13 1344] 13 1312] 1312 131g] 131g 1312] 2,500] Internat Mining Corp.-.....- 10 Mayi18| 18% Jan 7 1 Dec! 18144 Dec 
59%, 61 60%, 6133] 613g 6214] 6112 621s} 30,400] Int Nickel of Canada..No par} 551g Apr29| 73% Mar 10 4314 May| 66% Nov 
*128 131 |*128 131 |*128 131 |*128 Pref 1 1277gMay 27| 135% Jan 5|| 125% Feb) 136 Nov 
181g 1812] 18% 18%) 18% 18%) 1712 161g Feb23| 243, Apr 6 3% Apr} 23% Deo 
13 13 13 1314] 127g 1314] 13 105g Feb24| 18 Apr 6 21, Jan; 14% Deo 
f 6 7 6%, 7 63 7 65 5% Jan 12 914 Apr 6 15g Jan 8ig Deo 
10012 10114} 10112 103 10212 10312] 102% Preferred. 100} 90% Jan 6) 121% Apr 6 201g Apr] 98% Deo 
*5lp 6 6 6 53, 61g 6 63g} 1,020] Internat Rys of Cent Am-..100 5igJune17} 10 Feb16 3% Jan; Illg Oct 
6 61 *55g Glo] *53, 6 *534 = Glg 20 Voting trust certifs..No par 6 June 8 8% Jan 20) 3 Jan; 1053 Oct 
l 481g 481s] *4814 52 49 49 *49 52 60 5% preferred. ...-....-- 100} 43lgMay 26} 571g Feb 16 19% Jan} 6113 Nov 
#237, 2410] 24 2414] 25 25 | *24 2514 300 | International Salt. -...- No par| 24 Junel5| 28% Jan25|| 23 Apr} 30 Oct 
411g 4219) 42 42 42 42 42 42 500 | International Shoe....No par) 4l4July 6] 4933 Jan 4 47 Oct) 531g Feb 
88 38 3912 40 | *38l1g 42 | *3812g 42 700 | International Silver... ... 100} 31% Jan 2} 52 Marll 15 Apri 35 Nov 
*80 9012} 9012 92 93 93 | *93 977%, 50 7% preferred__......-- 100} 88 Junel7j 110 Feb19 June} 93 Nov 
103, 1133] 1134 121g} lle 1173} 115g 117s} 52,000] Inter Telep & Teleg_...No par 9%,May 14; 15% Febi19 lllg Sept; 1914 Feb 
245, 25 251g 25lo] 2412 251g} 2414 25 9,400 | Interstate Dept Stores.No par| 20igMay 27] 361g Jan 18 10% Apr] 37% Nov 
10312 10312]*10312 103%] 10312 10312/*---- 103!2 100 EC. I 00} 100 June 18} 10712 Apr 6|} 82 Jan 7 
1814 18%4] 18l2 1812] *18 19 *18 1834 200 | Intertype Corp....-.. No par| 17 Junel8} 261g Jan 30 156 Jan Apr 
28lo 2Sle] *2814 Sle] 281g 2Sle}] 281g 28lq 900 | Island Creek Coal.........- 1] 251g Jan26| 30 April5j| 24% Auz| 31%: Nov 
*12219 13212|*12219 13212/*12212 13212)*12212 13212) ------ Be PROTNITOE. . « coccecccee 1} 121 Jan 16} 12612 Mar29j/ 113 Apr] 126 Sept 
*70 73 73 73 *721o 76 | *73 74 100 | Jewel Tea Inc.......- No par| 691gJune30| 871g Jan 5|| 581g Jan) 93% Nov 
1253, 129 | 128 12919] 128 1284] 127 12812} 2,800} Johns-Manville..--.... No par| 120 June17| 155 Jan 8|| 88 May] 152 Deo 
12314 12314! 12314 12314! 12314 12314! 12314 123%, 3000 PUIG... cccccccesce 1 120 Mar18{,126 Jan 2/| 121% Feb! 12613 Dec 
120 122 {120 120 | 122 122 | 122 122 450 |Jones & Laugh Steel pref..100!z11714June 29| 136 Feb15\/ 751g May! 133 Dee 
3014 303;) 307, 31 3llg 31le]| 311g 317%} 1,800 | Kalamazoo Stove & Furn...10) 28 June29} 46 Jan 6|| 391g July} 50% Deo 
*117 119 |*117 119 | 11819 11812/*118!2 119 10 | Kan City P & L ptser B No par| 1151g Apr 8| 121 Mari17|| 116 Nov} 121 Apr 
1814 18le] 181g 1912} 187% 1914] 18, 182] 1,800] Kansas City Southern....100} 15 June28; 29 Marl7j| 13 Janj 26 Apr 
26 2712} 30 3034) 3012 30%) 30 30 1,500 4% preferred _.......-.- 25 July 1] 447% Jan16}; 19% Jan} 4813 Aug 
37 «637 27 2710] *27 27%) 2712 2712} 1,400 | Kaufmann Dept Stores.$1z. ." 25 June28} 35 Mar 17 Jan} 36% Nov 
Q1lg 214] *211g 224] 215g 2153] *21 2214 200 a oe SSR aS 20 June 30} 27% Jan 18}; 23% Dec] 33% Feb 
*97 10912] *97 10912] *97 1091p} *97 10919] ------ Keith-Albee-Orpheum 2°" io0 96 Junel6}; 110 Janil4 80 Jan} 110 Nov 
*15 16 151g 1834] 1512 1512] 1512 15le 800 | Kelsey Hayes Wheelconvel Al} 1253June17| 23% Feb 11 1914 Dec} 2 Jan 
10% 10%] 11 1 1llg 12 12 12 1,400 CE Mncconccetancesees 1 9igJune 22} 191g Jani4/} 171g Dec} 247% Jan 
*102 103 |*102 103 | 103 103 | 103 103 30 | Kendali Co $6 pt pt A.No ~- 101 May 25) 1091g Feb 4|| 87 Feb/ 107 Oct 
58le 597s! 5973 G6Ole] 595g 6012] 60 6012; 25,800 | Kennecott Copper_---- Ne 51 Apr29| 69%3Maril0j| 28% Jan}; 63% Nov 
Stock 1512 15%) 16 16 | *15% 16 | z15!g 15%| 1,100 | Keystone Steel & W Co No cor 144June 14; 201gMar 8|| 17%June; 245g Oct 
Stock Neo par} 37\4July 9) 46% Apri4|| 181g Jan| 4613 Deo 
Exchange | 5% 5%) 57, 57s} 53, 53%) 514 4=«5l4f #700] Kinney (G R) Co..........- & June l4 933 Mar 30 37% May 7%, Jan 
Exchange --No par| 46lgJuly 9] 71 Feb30 Apr} 61 Nov 
Closed— --No par| 33 July 9| 35igJuly 6/] .--- ..--| ~.--- ..-- 
Closeed— |  — = | Qi 21%] 21lp 221g} 22 22%] 221g 2253] 3,800 | Kresge (S 8) Co.........-- 10} 205gJune 29} 2953 Jan 2|| 201g Apr] 382% Nov 
Inde- @ par 8\4yMay 18} 15% Jan 16 453 Apr} 1813 Nov 
Extra | |. ~~ [*110%4 125 |*1101g 125 |*110!g 125 | 115 115 | #10} 8% preferred....-..... 100} 105 Mayl1lj 147 Janl13j| 74% Feb) 135 Dec 
pendence | *32\, 34 3 No par} 3ll4June28} 471g Jan 23 Aug} 51 Nov 
Holiday 2014 2012} 2014 2012] 2 21 20%, 21 5,900 | Kroger Groc & Bak....Nopar| 18 Junel4| 244 Janl4 191g June} 28 Jan 
Day 16%, 16%! 1712 18 | *16 1812! 18 18l2 70 ' Laclede Gas Lt Co St Louis 100 15igJune 15! 27% Jani14i| 201g Apri 33% Jan 
#243, 28 28 28 317g 317%} 32 3373 450 5% preferred......--.- 100] 23u4June 3] 411g Jan1l4 32 June} 50% July 
1912 195g] 1914 1953] 193g 20 191g 197s} 3,600 | Lambert Co (The)....Ne par} 18igJune 30} 24 Mar 6 15%, July Feb 
*12 1434] *12 15 12 12 | *125g 147, 100 | Lane Bryant-.-......... Nopar| 12 July 8| 17%Mar 1 Jan} 181g Nov 
253, 2614) 26 2614] 261g 2614] 26 2614] 2,000] Lee Rubber & Tire...-...-.- 5} 17 Jan 4) 27%Marilji; 12 July; 1 Dec 
3212 33 34 35 35le 36 35%, 3534) 1,900] Lehigh Portland Cement... .25 32 June 30} 5llg Feb 1 151g Apr} 4513 Nov 
me BED Plunee 220 A*eace 100 dicen uk pans 4% conv preferred... 160 Jan 6] 203 Feb 1/| 641g Apr] 180 Nov 
143, 15lo} 15% 161g} 1514 15%] 15% 1512} 3,600] Lehigh Valley RR.--....-.- 50} 13!gJune 28} 2453 Mar 17 81g Jan}; 22 Oct 
24 2 2ig 21 2 2 2 2Qig 900 | Lehigh Valley Coal....No par 15gJune 23 3% Jan 18 2 July 4 Feb 
10 101s} 1012 107g} 103g 10!2] 1014 1012} 1,500 6% conv preferred...... 50 85gJune 29} 18l¢g Jan 18 95g Apr} 19 Oct 
393, 4133] 407, 411g} 41 4114] 40%, 413, ,000 | Lehman Corp (The)...No par; 36 June 17; 431!gJune10}| 89 May] 123% Nov 
143g 15 | *151g 151g] 153g 153g) 1512 15l2 600 | Lehn & Fink Prod Corp-.-..-.- 5| 14%gJuly 6} 21% Febilj} 12 Janj 21% Nov 
401g 4134) 41 41lo} *4112 42 4llp 42 900 | Lerner Stores Corp....No par| 740 July 2| 65853 Jan 9|| 38% May| 65 Nov 
59 60le] 6014 617s} 61g 62 62 63 10,200 | Libbey Ownes Ford Gl_No par} 58lgJuly 2} 79 Jani16||} 47% Jan| 80% Nov 
123g 123] 127, 127g] 12% 12%) 12% 1234) 2,500] Libby McNeill & Libby No par Jan 2| 1533;Mar 2 7 May| 13 Nov 
*25%, 2612] 2612 2612] 27 27 | *27 27ie 400 | Life Savers Corp.-.----.---- 5} 2553 Feb 25 Jan 18}| 25 May; 31lg Jan 
*96 99 | *97 98 | *97 98 97 97 200 Lies Myers Tobacco...25) 93 May 20] 113% Feb 4|} 97 Mar! 116 Jan 
9714 Q8lo} 98 983g] 98 99 973, 981e} 2,700] Series B......-..-..---- 25; 94l4June 14) 114 Jan 28 97% Mar] 116g Jan 
158 158 |*157 164 |*157 161 |*157 160 200 Preterved  pesnaencacesce 100} 151 May 20} 175 Jan13 170% Deo 
21 2lig} *20%, 217g} *21 22 *21 2134 300 | Lily Tulip Cup Corp...No par| 218%May 28} 231gMuay 5 19 Apri 23% Feb 
60 62 621g 6312] 64 64 64 647s| 1,800] Lima Locomot Works..Ne par| 59 Jan 4] 831g Feb15/| 25% Jan} 6313 Nov 
54 5412] 547g 55 55 56 5512 56 1,100 | Link Belt Co......... No par| 5il2May 14; 61 Janlé4 36 July} 55 Deo 
48l2 49 49 49 497g 497s] *50!14 50% 500 | Liquid Carbonic. ..-..-- Nopar| 4333 Jan 4| 53% Mar 3|; 321g June} 461g Dec 
7814 80 80 817g! 80%, S8l1l2! 80lg 81 14,100 | Loew's Inc. -....-.----- No par| 641g Jan 4) 841, Apr19 43 Apr! 671g Dec 
*106 10812/*10614 10812]*10614 10712]*10614 10712] ------ $6.50 preferred..-...- No par} 105\4June 1] 110 Jan23] 10413 Feb} 108% July 
1% = 17 1% 2 *13, «17, 18, 17] 3,500 | Loft Inc... --.---.----No par 1 June22} 37% Feb 2 2 Apr} 35 Feb 
5 56 56 -B7le| 5634, 573,| 5612 5714] 3,800 | LoneStarCement Corp No par; 50\4May 14) 754 Mariij| 351g Jan) 61% Dec 
61g 7 ! 7 7 75g 714 714] 3,200 | Long Bell Lumber A...No par 5%June 17} 10% Jan 26 3% Jin Mar 
*30 3012] 3012 3012] 2 30 | *29%4 3012 600 | Loose- Wiles Biscuit. -..---- 25) 284June17} 431, Jan 8|| 238% Oct J 
*1063, 10734|*106%4 10734|*10634 107%] 10712 10712 10 % preferred_.......-.-. 100} 106 Mar3i| 110 May 12|/ 107 Mayj 113 Sept 
21 217g] 22 221g] 21 221g} 21% 2214] 3,700 Lorillard (P) Co...--..---- 10} 20 June 26} 2853 Feb 8 2llg Apr| 2613 Jan 
129 129 | 127 129 |*127 129 | 129 129 50 7% preferred _-......-- 00} 127 July 7} 147% Jan20|} 140 Dec] 151 ‘Jan 
*20 2014] 2014 2012} 2012 2019} *20 2012 800 Louisville Gas & E1A..Nopar| 19\4Junel17}/ 28% Jan13 20 May| 30% Oct 
85 85le] 86% 8634] *871o 88 88 88 800 | Louisville & Nashville-.--.- 100} 82%4July 2} 99 Mari7|| 571g Jan] 102%, Oct 
3214 3314] 33 3353] 333%, 347] 3414 35 4,400 | Ludlum Steel. -........---. 1} 2914 Jan 4) 41% Maril]| 224 July} 35 Feb 
*301lo 3112} *3012 3112] *3012 3110] 30% 30%, 100 | MacAndrews & Forbes- ---- 10} 301gMay 4) 36 Febiiji/ 33 Oct} 42 Jan 
*121lp 129 |*12112 129 |*12115 129 |*121i2 129 | ---.-- 6% preferred. .--.-- No par| 130 Mar31| 13212 Feb 9/| 12713 Jan| 13413 Nov 
43 4310] 45 454] 4414 45 4514 4514] 1,600 | Mack Trucks Inc_-.--.- No par}; 40%June22; 6214 Mar 8|| 27% Jan} 4914 Oct 
4634 4810] 4814 48lo] 481g 4810} 48 4814] 2,800] Macy (RH)ColInc....No par} 44 Junel7| 58% Mar 8|| 40lg Apr} 65% Nov 
111g 11%g] 11lg 1134] *113g 123g] 118, 113% 700 | Madison Square Gard.-No - 10igJune 14) 15%, Jan 20 85g Jan} 1 Dec 
44 46 46 4673] *46 4873! 47 47 1,200 | Magma Copper....--.---- 10; 42 May 23} 63 Mari10}]| 341g Jan} 57 Nov 
*5 5l2 5lg Ble} *5 55g 43, 54 700 | t Manati Sugar... ------.-- 100 334May 17 7% Jan 12 15s Jan 
*41p 534) *43, 6 #419 67) *412 67) ------ Certificates of deposit . ..100 4igMay 14 0 BERS cece cacel anus cane 
18 19 181g 1914] 19 197g} 18!2 19 360 Preferred - .-----100} 14 June28; 30 Janil 74 Jan) 3513 Dec 
Pune , Bena. - eta . A eben, ee cee Pref of “deposit paeoe a 14 June24} 211gApr 6j) .... ....] .... .... 
*1219 13384) *1212 131g] *1212 131g] *1212 131g] -..-_- Mandel Bros_--.-----. No 13% Apr28) 16% Janil 7 June} 18 Nov 
18 18 |! *16lg 191g! *18 19%! *18 1914 10 | t Manhattan Ry 7% guar- foo 154June 14; 39 Jani4il 382 Decl 57% Jan 
7% «= 84} *814 B12 8%, 8 8 91g} 1,100 Modified 5% guar...... 100; 6%June 15 
*181p 1934] 1912 2014) 20!2 2034) *20 207 700 | Manhattan Shirt--.-.-.-.-.-- 25) 18l4June 22 
37g =37s) 43% OO 373 433) 41g 414] 2,000] Maracaibo Oil tion. _1 3l4June 17 
10 101g] 101g 1012] 103g 10i2} 10%, 1012} 8,400 | Marine Midland Corp---.--. 5 95gJune 29 
*153 2 *15g3 2 *15g 2 fe Sy Pew Market Street Ry.-.--..-- 100 15gJune 24 
0. 13 1°30. Wi*id Wish i i ..«... 6% Preferred _-.--.-...- 100} 10%4June 30 
21 21 22 2212] 2212 2312] 23 23 170 6% Prior preferred.....100) 19i4July 1 
31g 31a] *234 31g] *27g 31 *3 Ble 20 6% 2d preferred - ones 2%June 22 
40 40 40 40 | *39 40%) *39 40 400 | Marlin-Rockwell Corp.....- 1} 391gJune 28 
24 2453] 2433 2453) 24 2453] 241g 247s) 11,900 | Marshall Field & ae sen | 18% Jan 4 
211g 221g] 2253 227%} 2212 227%] 2214 2212} 5,400} Martin (Glenn L) Co..---.- 19igJune 16 
914 Ole} 9% 10 *83, Qlo} *83, 933! 2,300 etn ty, Corp....No oo 7 May 14 
54 «54 56 57 «7 57 = 57 800 | Masonite Corp--...-.--- No par| 48lzgJune 28 
#338, 3412] 33% 3412] 34lp 3434) *348%, 35 200 Serhienon Alkali Wks.No par| 325sMay 30 
*1438, 145 |*14334 145 |*1433, 145 |*1438, 145 | -_____ 7% preferred ....-....- | 142 May 17 
56%, 58 5833 60 5912 60 6034 607s} 2,000 | May a Stores...10| 514June 2 
10 10 1014 1014] 1014 1014] *10 10! 900 | Maytag Co....-----.-No par} 8 Junel2 
*34%, 36 | *35 36 | *35le 36 36 + 100 $3 preferred w w..--No per} 34 June 23 
Sage BEE cans || STU Hone. SOM eake a wehbe $3 preferred ex-warr.No par| 35 June 3 
Since Ie iF 102 97 | *9712 105” 50 $6 1st cum pref-.--.-.-. No par| 97 July 8 
a Change of name from Intertn'ational Printi 
































* Bid and asked prices; no sales on this day. { In receivership. a Def. delivery. n New stock. fF 
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gale, z tix-div. y x-rights. 4 Called for redemption, 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
Sor NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
July 3 July 5 July 6 July 7 July 8 July 9 Week Lowest Highest Lowest Highest 
$ ver share | $ per share | $ Per share | $ ver share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
25 25%) 25 25 25 253g] 25 25 2,600 | McCall Corp.....-.--.- No par| 24%June30} 36 Jan 2 29 Feb) 37 Deo 
1653 1714] 16% 171g] 17 173] 17 17 1,900 | McCrory Stores Corp--.----- 143gMay 20} 241g Feb 11 244 May| 231g Nov 
85 85 | *86 8912! *86 89le] *86 89 100 6% conv preferred...... 100} 84 June 23} 1064 Mar 2/| 92 June} 10113 Deo 
*44 49 49 49 *45 50 | *45 50 100 | MoGraw Eleo Co.....-.---.. 5| 4033 Jani12| 54lgMaril2j; 401g Nov; 46 Nov 
191g 1912] *193, 20 20 20 *20 21 200 | McGraw-Hill Pub Co..No par| 1612June21| 281g Jan19 16 June} 24% Deo 
3512 36 3534 3614] 3414 3512] 35lg 3514] 5,400 | MoIntyre Porcupine Mines..5| 32%May 10} 42lg Jan14/| 381g Oct] 49% Jan 
3634 3714] 3714 3712] 3712 3712; 3612 3673] 2,400 | McKeesport Tin Plate... -- 10} 3ligMay ll] 421gMar24j/ .... ....| -.-- -... 
1414 147g) 1453 15 14 1434) 143g 1434) 9,900 | McKesson & Robbins-_------ 5| 125g Jan 6} 16% Mar17 85g Apr| 14% Nov 
*43 4314] 433g 431g] 431p 4334] *433, 44 600| $3oconvpreferred.__.No par) 42%July 1} 4712 Jan12|} 37% Jan| 49% Nov 
13 14 14 14 13% 14 | *13lp 14 2,500 | MeLellan Stores._......--_- 1} 124June 1} 19 Jan 8j| Illlg Apr; 21% Nov 
100 100 *96 991g] *96 991g] *96 991p 10 6% conv preferred... -..-. 100} 95 June21} 112lg Jan14j| 295 Dec] 10844 Dec 
291g 31 30%g 307s} 30 31 *293, 3033] 2,800 | Mead Corp... .-....--- No par| 25 Junel7} 34% Apri19 12% Jan; 28% Deo 
96 96 9612 97 *96 98 | *96 ,98 100 $6 pref series A_.__.- No par| 93lgMay 11} 101 Feb16j| 795 Dec] 122 Nov 
*70 7012} 701g 71 *71 72 72 72 600 | Melville Shoe. ......-- No par| 67 July 1; 86 Jani13 55% Jan; 91 Oct 
101g 107g} Illlg 1183} 1114 1112} 114 1llg} 2,100 | Mengel Co (The).-....-..-.-- 9l4June 29} 1633 Feb 9 6% May| 12 Deo 
37 3714] 3714 38 38 381g] 39 391s 150 5% conv ist pref...---100}) 34 Jume25, 47% Mar 8 as ape 
*321e 35 | *321g 35 | *32 35 | *32 35 | ...... Merch & Min TransCo_Nopar| 32 July 1; 41 Janl16 ‘Bllg Jan| 45 Oct 
62 62 62 62 6134 6134) 62 62 500 | Meste, Machine Co._.....-- 5| 58 Apr28} 72% Mar 5& 405g Jan| 65 Nov 
18 19 181g 1914] 18l2 187s} 18!g 18%] 12,400 | Miami Copper_..-.----.---- 5| 14% Apr29) 2614 Feb23 Jan} 16% Deo 
28%, 2934! 291g 297g! 2914 2934! 291g 2912' 5,800 ' Mid-Continent Petrol_..--.- 10' 25!gJune17' 35% Mar10!| 21714 Apr' 30% Nov 
36 3714] 368, 373g] 3814 397s] 3912 40 1,700 | Midland Steel Prod_...No par] 337sJune 28} 481gMar 5 215g Jan 4853 Sept 
110 110 110 111 11219 11219/*112 114 140 8% cum Ist pref........ 100} 108 June16} 122 Jan 2)} 110 Feb; 131!1g Mar 
*94lo 96 96 96 *96 98 *96 98 20 | Milw El Ry & Lt 6% pf.-.100} 94 June21/ 106 Jan 22 88 Mar] 109 Sept 
102 103 | 102% 103 | 103 103 | 10312 10312 700 | Minn-Honeyweil Regu.No par| 96 May 14] 120 Marl7j| 265 Apr] 112 Nov 
113 11312] 114 114 |*112 114 |*112 114 70 4% conv pref ser B_.-.100} 108 May 4/ 124 Marl0j| 119 Dec} 120 Deo 
12% 133g] 13 1312} 12% 1314] 1314, 13%) 7,600 | Minn pra roa Impl No par} 11 Jan 4} 161g Mar ll 61g Jan| 12%g Mar 
*94 97 *95 98 951g Q5le] 97 97 300 $6.50 co -Nopar| 881g Jan 7] 101 Mar 10 5714 Jan} 94 Deo 
lg 1lg 11g Allg} *1lg = 6184) *11g 1% 300 | Minn St Paul fe 8 8 Marie-.100 1144June 24 214, Jan 23 1% July 2% Feb 
*2ig 4 *21g 37g) *23g «4 . ae S ae 7% preferred.........- 100 23gJune28| 5igMar 4 2lg Aug 54 Feb 
31g 312] 3% 4 *33g 4 *33g 4 140 4% leased line otfs_.---- 100} 25sJune30} 64 Jan 8 2% Jan) 61g Feb 
2714 2753] 273 28 28 28%) 273, 28%] 2,100 | Mission Corp..-.-....- No par| 23%Junel14} 34 Apr 5j]| 16%June} 297 Deo 
65g 654 7 75g 733778 734 77s! 6,100 | Mo-Kan-Texas RR....No par 5igJune 17} 9% Mar 17 5lg Jan 953 Feb 
241g 2512] 241g 257g) 25% 2612} 26 26 5,600 Preferred series A_....- 100} 21 June28} 345gsMarl7]| 14!2 Jan} 33% Oct 
35g 35g 4 4 41g 4lg 41, 414] 1,000 | $ Missouri Pacific. -...-.-. 100 3 Jan 2 614 Mar 17 2 Sept 4 Feb 
6% 86712 7% «68 7% «8g 77g 81g} 2,700 5% conv preferred_-..-- 100 6 June29}| 121 Mar 17 37g Jan 7% Feb 
*32 33 321g 33 3214 3214] 3212 33 800 | Mohawk Carpet Milis--.--.- 20; 28 Mayi4| 40% Jan 23 197g Aug] 3313 
91lp 93 94 94 94 9414] 95 965s] 2,300 | Monsanto Chemical Co....10} 85 Apr29| 101 Jani18}| 79 May) 103 Mar 
578g 6014] 5933 6114] 603, 611g] 6012 6114] 51,000 | Mont Ward & Co Ine._No par| 48 May13| 69 Mar 10 35% Jan) 68 Nov 
3714 3714] *36lg 38 *36 3712] *36 3712 100 | Morrel (J) & Co......- No par| 37 July 1| 46 Febi17 411g Dec} 59% Feb 
*5714 60 58 5812] *571g 5912} 5712 571s 130 | Morris & Essex..........- 50} 56%June24| 661g Jan18/| 60lg Jan}; 71 Feb 
lly 1% 11g 18 13g 1 114 13g} +6,100 | Mother Lode Coalition. No par %May 12} 31g Feb 26 % Jan| 21g Nov 
29 29 30 31 3012 30%] 3014 3014] 2,300 | Motor Products Corp_.No par| 27%sJune 30} 381g Jan15|| 28% Apr] 4313 Oct 
2012 2053! 205g 207g' 2053 2053! 203g 203 900 | Motor Wheel__.....---.---- 6| 17l2Junel4! 26 Feb13i| 15!g Jan! 27 Nov 
4llg 42 42 4314] 441g 45 | *44 442 800 | Mueller Brass Co__....-..-- 1] 37%June23} 51 Marl5 .-...--.-- sits iis ain 
251g 2512] 2612 2612] *26 2612) 26 26 700 | Mullins Mfg Co class B____- 1} 20 Junel17| 39%Mar20, 11 Apr] 39% Nov 
91 91 91 91 91 91 89 89 70 $7 conv preferred...No par} 80 Junel5|) 993%gMari19}} 70 May/ 10112 Nov 
*26 2834] 27 27 *27 2812] 27 27 400 | Munsingwear Ino_.-_-- No par| 24 Junel7| 361g Febil 21 Jan}; 36% Dec 
67 67 69 69 69 69 68 683g 700 | Murphy Co (GC)... No par| 67 July 6| 90 Maril3 447g May| 7913 Aug 
*104 10512/*104 1051e/*104 10519/*104 10519] _..--- 5% ovreferred__........ 100} 102 Apr 8] 108lg Jan 26|| 102!g July; 108 Deo 
11% 1214] 12% 12384{ 125g 1224) 1212 12%) 4,600 | Murray Corp of America...10| 10igJune28} 20% Feb 11 14 pri 22% Mar 
*60 627g] *62 63 63 63 *62 64le 100 | Myers F & E Bros-_.-_-_. No = 5853 Jan 23; 71 Mar 1 43 Jan) 621, Nov 
173g 1812} 1814 181g] 18 1819} 181g 18%] 25,300 | Nash-Kelvinator Corp....-_-. 16igJune 17 DERE once seed] ance oase 
*3114 33 33 33 *32 34 *3114 3514 20 | Nashv Chat & St Louta.--io0 2) June29| 471g Mar i11 2013 May| 4713 Oct 
1914 1914] 1914 195g] 1912 1934] 20 20 175gJune 29; 24 Mar 9 121g Apr] 1913 Deo 
133g 1414] 1414 147g] 141g 1414] *13lo 141g 114May 18} 18% Jan 21 91g Apr} 1553 Mar 
Stock 235g 2412} 245g 25P] 245g 25 245g 247, 22%June 14) 33% Mar 2 28% Oct; 38% Jan 
Stock att. ian: 2 tose Ge 1507s 15073 % cum pref 100} 145 May 18] 167 Jan18/| 153 Jan) 16413 Dec 
Exchange 2714 2714] 2712 28 2714 28 2714 2714] 1,100 | Nat Bond & Invest Co_No par| 25 June30} 33% Jan 13 30% Dec] 37% 
Exchange *933, 951g} *9334 951g] *933, 951g] 951g Q5lg 100 5% pref ser A w Ww..---. 100} 931g Apr 9} 1031g Feb 3}/ 100 Deo} 10713 Dec 
e ‘aa | Closed— 333g 34le] 333g 3453] 32%, 33 33 3333] 4,300 | Nat Cash Register_-_-_ No par| 2953 Jan 5| 38% Feb25 21 Apr) 325 Nov 
Closed— 193, 2014] 197g 2012] 20 2033] 201g 2012] 21,200 | Nat Dairy Products...No par| 18igJune25| 261g Feb 8]| 21 Apr| 28% July 
' Inde- 109 109 10912 10934] 10912 110 |*1091g 10912 120 7% pref class A... z107%June 1| 1121gMarilj} 107% Oct] 112% Mar 
Extra *10834 112 |*108%4 112 |*108% 112 110 110 10 7% pref class B_ 107 Mariij 112 May20j| 107 Dec] 112 June 
. we pendence 16 164) 1714 1714] 171g 1714] 1714 17%} 1,800 | Nat Depart Stores 15 Junel4| 245s3Mar 9 10 Apr] 24% Nov 
Holiday 71g 74 7g «7 7 7 7 71g 450 6% preferred ._....... - 6l2June17| 10% Jan28}| --------| ---- ---- 
Day 291g 30%! 3053 307g! 3053 3073! 3053 3034! 5,200 | Nat Distillers Prod....No par! 271g Feb 5! 35 Mari17!! 2553 June| 33% Mar 
*30 321g] *291g 3212] *29 3212] *29 ee Nat Enam & Stamping.No par| 29 Junel4| 38 Mar 3 28 Oct] 37% Apr 
141g 15 147, 15 14%, 151g] 1419 143,] 6,000 | Nat Gypsum Co. .......... Sl 638 BOMET) RUPE cece cacal ene cece 
3314 3434] 347g 3612] 355g 3612) 353g 3534) 7,200 | National Lead__.......... 10} 30%sJune17} 44 Maril 264s June} 3613 Nov 
*158 1597s) 1583g 1583g|*15714 159 |*15714 159 100 7% preferred A_....... 100} 154% Apr26/} 171 Jan 22)! 155 171 Deo 
---- 132 |*130 132 | 128 128 | 127 127 6% preferred B_...--.-- 00} 127 July 9} 150 Jan29j/ 137% Jan) 147 Nov 
4914 4933] *49 50 z49 .49 50 50 1,000 | Nat Mall & St Cast’s CoNe par| 44 Junel7| 61% Jan 22 Deo} 6113 Dec 
91g 9% 9%, 10 10 1014} 10 101g} 12,000 | National Power & Lt._.No par 853June 17} 14% Jan 14 9353 May| 14% Feb 
*%, 1 *7g 1 7g 7g *7g 134 400 | Nat Rys of Mex ist 4% pf.100 7gJune 15 2 Jan 18 7% Jan Feb 
*3 1 3g 3g *3 lp 700 5% 2d preferred.....-.. 100 sgJune 25 1 Janis 1g Jan 1lg Feb 
831g 8612} 86 87 86 8612] 8512 8612} 10,200 | National Steel Corp_......25] 70 Jan 2] 941gMar 5/| 657% Apr) 78 Dee 
363g 387, 3814 387g] 3734 383g] 377g 385g] 18,500 | National Supply of Del new10} 31%June23} 387’s July 6 19% Jan} 751g Nov 
125 126 |*123 127 |*124 127 |*123 125 300 Preferred_.__........- 100} 1211g Feb 26} 130 Apri19j| 74le Jan 
*714 71g) =*714 0 712 71g 71g 73g 73g 300 | National Tea Co___._- No par 6l44June 12} 12ig Jan 15 7% July; 1214 Nov 
101g 101g} *10 10%) 10 £10 10 10 1,100 | Natomas Co.____..... ‘0 par 9%June 16] 13lg Feb25|| 10% June; 13% Jan 
39 3912] *371lg 3934] 391g 41 | *41 42!1p 700 | Neisner Bros Inc.......--.- 1] 37 July 2} 57\ Feb13j| 32% Apr) 60 Nov 
*50 521s] *505g 53 *5012 53 C0 BE Lacuned ne Co (J | enmnanhe par| 50 Junel7 Mar 10]} 41 Apr} 64% Nov 
*1021g 106 |*1021g 106 |*102!s 106 105 105 10 5% prefseries A___._..- 100 Apr 7} 109 Janilj| 1041g Apr) 110 Nov 
193, 1934] *1934 231g] *21lg 237g] *2134 247 30 /% New Or On Tex & aiez panensal 100} 17 June24| 37 Marl7 104 43 Apr 
3214 33 33 337g} 3212 33 3212 3314] 5,000 | Newport Industries......._- 28 Apr28| 41% Jan18 9 Apr} 40 Deo 
80 80 77 77 77 78 7712 772 600 | N Y Air Brake_____... No par| 7312 Apr30| 98ig Feb 10 321g Jan} 83 Dec 
3734 3953] 3953 4114] 4033 4134] 4014 411g) 67,800 | New York Central__._- Nepar| 34igJune 28} 5514 Mari7|| 27% Jan) 4953 Oct 
51 51 *5114 56 54 _54 *541p * 5712 200 | N Y Chic & St Louis Co__.100} 41 Jan 4) 72 Mar 17 17% Jan} 53ig Oct 
82 82 86 86%! *85 88 871g 8814 600 6% preferred series A~~~100! 791gJuly 2! 100 Jan22!i 361g Jan! 95 Sept 
2334, 2434) 24  2483f 2314 24 23% 24 2,500 | N Y C Omnibus Corp__No par| 21%June22| 31% Marl9jj -...-.--| ---- ---- 
re? ae re Fae eer Purchase warrants........-. 15% Apr29} 211gMar20// ..-- ----| ---- ---- 
7 71 71g 71g] 788 77g 8lg 800 | New York Dock..__..- No par} 6 July 2| 12% Jan22 3ig July} 15 Nov 
1612 18 1634 16%] 1612 18 1773 18 260 ® preferred ....... No par| 121gJune 17 Jan 10144 May| 2914 Nov 
*125 129%] 130 130 |*125 130 |*125 130 10] N Y & Harlem_____.-.---. 560! 121 May 17| 135 Jan20j} 119 Jan) 150 Oct 
*124l2 140 )*12412 140 |*124l2 135 [*124lp 135 | ------ 10% preferred... .....--. 50| 125 May 19] 137 Marl2ij/ 125 Jan| 138 Sept 
7g 7g 1 1 1 ,. a 1,300 | tN Y Investors Ino___No par %& June 25 2 Jan 1 Jan 
oo F .... Ole*.... Bi_f*.... 10] N ¥ Lack & West Ry Co..100} 90 June 5} 97 Feb10}| 90 Janj 9914 Sept 
4 41g] 414 453) 43, 4%) 5 5 9,400 | { N Y N B & Hartford_._- 100 3%June15| 9%Mar 8/| 3 Apr Deo 
135g 147%] 15 1584] 153g 15%) 16 1614) 5,400 Conv preferred........ 12\4June 17} 2613 Feb 25 7%, Apr} 18% Deo 
25g 25g] 2g 28yl 2H 27, 273} 1,400] ¢{N Y Ontario & Western 100 2igJune29| 67% Feb 11 4 J 7lg Feb 
11 11 105g 11 105g 107%] 11 113g} 1,300] N Y¥ Shipbidg Corp part stk. 1 8igMay 18] 191g Feb 11 91g Apr} 1553 Mar 
*58 59 59 59 *58 6ll2| *58 61lig 10 7% vreferred.........-. 100] 55 June28} 761g Jan 22 57 May! 99 Sept 
88 897s} 88 8812} 90 9012} 9012 91 990 | N Y Steam $6 pref.....No par} 63!2June 14} 102%May 3]| 83 Mar] 104 Nov 
9912 99%) 99 99 997g 10012] 10012 1007 460 | $7 lst preferred_._.. 0 par " June 9] 1124May 5j]| 931g Apr; 109\% Aug 
*214 21g] 212 2ig 25g «34 31g  3igl 1,500 | ¢ Norfolk Southern_.....- 100 Jan 4 Mar 3 1\g Aug 2% Jan 
237% 2411g] 239 239 |*236l2 240 | 240 240 700 | Norfolk & Western......- 100 256% Apr 29] 272 Jani14jj 210 Jan} 31013 Oct 
104%, 10434] 1047g 1047g/*105 106 |*105 106 130 Adjust 4% pref........ 100} 102 Apr 8] 114 Jan 8} 105 May] 115 Oct 
25 2534] 25%, 2634] 26 2612] 253, 2633] 22,400 | North American Co....Nopar| 21 Junel7| 34% Jan14 231g Apr] 351g July 
5234 5234] 543g 543g) *53 5419] *53 5412 400 6% preferred.__......... 50} 48l4June18} 57% Feb 3 Feb; 59 June 
117g 1212] 1214 125g] 123g 1219} 12 1214] 13,400] North Amer Aviation _.___. 1] 95sMay 18} 17% Jan 21 Jan} 14% 
9773 98 98 98 977g 977s} *9712 100 400 | No Amer Edison $6 pf.No par| 97%June 25] 10413 Jan 8j| 98 Jan; 1061, July 
*985g 10212! *985g 10212! *9914 10212! *9914 10212! ---___ Northern Central Ry Co...50! 93 Mar23! 105 Jan28!! 9713 Apr! 103 Nov 
2912 301gf 3014 307%] 3012 3114] 30 307s] 15,800] Northern Pactfico__.__..-- 100| 257%June28| 3653 Marll]| 23% July} 36% Feb 
*46 4712] *46 4712} 46 46 *45 4712 10 | Northwestern Telegraph...50} 46 July 8 63lg Jan 22 60 Aug] 57 Mar 
4 43g} 41p 434) 45g 45g] 453 47s) 1,800 | Norwalk Tire & Rubb..Noe par| 3% Jan 4) 6%Mar 3 2 Jan) 4ig Mar 
*28 3278] *271o 327g] *29 327g] *29 327g; -.---- Preferred__._........__-- 50} 26144May 18} 40 Jani18/} 19 Aug) 32 Nov 
2014 2073} 203g 207g] 201g 2012] 20 2012} 15,000 | Ohio Of} Co___.__.-_- opar| 171g Jan 4| 22% Apr 5 121g Aug} 18 Deo 
593, 6173) 62 6473} 63 64 | 64 6714] 20,800} Oliver Farm Pe ate par| 6312 Jan 4) 73 Apr20)| 241g Jan) 5913 Deo 
35g 4g 4ig 47g 41g 433| 745g 5le} 73,700 MN Shik ut oe Les dni 23%June 28 SGT 2 «nce sekhl «ane cane 
14 1614] 16 163g] 15% 16 16 16 5,000 OmnibusGorpCrberw toNo par| 13 June28} 261g Feb16/| 17 July; 251g Mar 
997% 9971 101 10419|*100 10412/*100 10412 7 8% preferred A_.....- 100} 95 June28} 114 Feb13}| 107 Jan| 11513 Feb 
*14 «15 14 14 | *14) 15 151g 1512 400 | Oppenheim Coll & Co..No par} 12144May 14} 19%3Mar 1 8 Jan; 1953 Nov 
393, 4014] 411g 4173] 4113 42 4219 431s} 8,500 | Otis Elevator__..______ No par| 33%May 14 ma Jan 21|| 24% Apr} 39% Nov 
*126 13114] 126 127 |*1233, 128 |*1233, 13114 150| 6% preferred.......--- 100] 126 July 7 Feb 3]/ 123 Jan] 136 June 
18 1853] 181g 18%} 181g 185g] 1812 187s} 11,300 | Otis Steel........ _..No par] 14lgMay 18 ate Mar 8]| 1213 July Mar 
*117) 122 |*117 122 |*117 122 | 122 1221 90 7% prior preferred... .-- 100| 11213 Jan 23} 134 Mar 6]| 70 July| 120% Nov 
8012 S8O0lo] S8llo 817g} S8ll2 S81lo} 83 700 $5.50 cony Ist pref._No par| 75 Jan26| 97 Mar 8|| 79 lg 
243, 25lo] 257g 2614] 2612 2634) 2614 36% 1,400 | Outboard Marine & Mfg_...5| 22 Apr29} 28 Jan26j} ---.-.--| ---- -.-- 
*50'14 60 | *55 60 | *5014 60 | *5014 60 | ------ Outlet Co____.______- opar| 54%June29| 75 Janil2|} 47 Jan} 70 Nov 
fo) ie ee eee i er See Preferred__._...______.__ 100] 114 Mar 4) 115 June 9// 114 July| 114 July 
90 9053} 90 90%) 91 92 92 9514] 3,300 | Owens-Illinois Glass Co.12.50| z8212 Apr28} 96lgMay 10]; ---.----| ---- ---- 
183g 183g} 18 18 18 18 171g 18 1,100 | Pacific Amer Fisheries Inc__.5| z17 June30} 23 Jan 7j|} 13 July; 22 Dec 
75g Ble 8g 9 8ig 9 9 10 470 | Pacific Coast__.......___- 0 65gJune17| 15% Feb 1 31g Jan} 15 Deo 
26 26 2612 27 | *25l2 2712) 27 2878 130 18t preferred__...__. No par| 23l2June22} 40 Mar 3 844 July; 321g Dee 
1414 153g 153g 153g! 15!g 15le' 153g 17 740 2d preferred _____ _No par|' 13 Junel4! 2744 Feb 2 414, Jan' 29%, Dec 





n New stock. 


r Cash sale z Ex-div y Ex-rights % Called for redemption 
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* Bid and asked prices; no sales on this day. t In receivership. a Def. delivery. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
July 3 July 5 July 6 July 7 July 8 July 9 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares $ per share | $ ver share |\$ ver share|$ per share 
*201g 24 *21lo 2319] #2114 25 | *211g 2419) -__.-.- Pacific Finance Corp (Cal). tf 20%June 16} 32% Jani4j} 30 3953 Nov 
29 293g] 2914 2912] 293g 297g] 293%, 301g) 6,300] Pacific Gas & Electric_____- 25] 28igJune17} 38 Jan12 30% Jan); 41 July 
4214 43 4314 4334) 431g 4312) 43 4312] 2,700 | Pacific Ltg Corp._.._. No par| 40lgJune21| 53% Jan14/| 44% 58% July 
2712 2712} 29 2912] 2934, 297%) 28%, 2912] 2,100] Pacific Mills......_._. No par| 25 June28|} 44% Jan 9j| 144 May| 47% Deo 
138 138 141 141 141 141 |*140%4 141 30 | Pacific Telep & Tel .-100} 134igJune 2} 152 Jan 4/|/ 118 Jan} 153 Deo 
*136lg _.-.]*13612 _~.-]/*13612 ~-.~/*13612 ----] -..--- % preferred___... --100} 133 Apr28/ 149 Jan 2/| 140 Jan] 152 July 
231g 2312] 231g 24 24 241g] 233, 24 1,100 | Pac Western Oil Corp ...... 10} 20%May 14} 29% Apr 6 11% Apr] 231g Deo 
8le 9 87g Gig 91g 9! 9 93g] 25,400 | Packard Motor Car_._.No par 77gJune 17} 12% Feb 18 67% Jan; 1353 Oct 
113g, Allo} L1lg 1112} *10l2g Allg) *105g Ille 300 | Pan-Amer Petrol & Transp_..5} 10%gJuly 2} 17ig Jan20 124 Aug Jan 
2lg Dig 23g Qilp 23, «2% 25g 2%) 1,800] {Panhandle Prod & Reto par 2 June 28 41g Jan 25 1%g Jan 44 Apr 
94 97 9712 10212] 100 102 98lp 9812 22 8% conv preferred __-_---_- 100} 60 Jan 6) 121 May 13 181g Jan| 741, Apr 
64 64 65 6512} 65l2 66 6612 6712} 1,700] Paraffine Co Ino______ No par} 6l7%June29} 90 Mar10 67 Apr] 971, Feb 
*92 9912] *95 9912} 991g 99%) *92 100 100 4% conv preferred ____- 100} 99 June 4} 109% Mar18/| 103 July] 10912 Deo 
20%, 2134) 2114 2134) 203% 2119] 211g 22 | 49,100 | Paramount Pictures Ino--.--- 1} 165sJune 14] 28% Jan 28 7ig Aug| 25 Deo 
*147 157 | 150 15012/*144 156 |*150 160 200 6% lst preferred...___. 100} 121 June 29} 2001g Jan28|| 59 June] 174 Dec 
1914 197g] 1912 20 1912 1953} 1912 2014] 4,300 6% 2d preferred ......... 10} zl5igJune 14} 26% Jan 28 81g Aug] 22% Dec 
25%, 2614] 2614 2614] 26% 2634) *25 2634] 1,500 | Park-Tilford Ino__......... 1] 25%July 6] 341g Jan 5 171g Jan| 3713 Deo 
43g 434 4% 5 4%, 47 41g 4%) 8,100/ Park Utah C M_........... 1 4 May 14 814 Feb 25 2% July 544 Jan 
375g 38 3714 38 377g 3773] 38 38 1,500 | Parke Davis & Co_____ No par| 36l2June30} 44% Feb 3 40% May| 4714 Mar 
24 2433! 243g 2453! 24%, 24%, 25 251g! 1,200 ' Parker Rust Proof Co_...2.50! 23 Junel16/ 291g Feb 3 23 Apr’ 3213 Nov 
3% #864 44 44 4\,4 43,f 43g 433f 1,900 | Parmelee Transporta’n.No par 2%June 17 75g Jan 14 4ig Jan} 10 Apr 
714 75g 7lg 87% 71g 712 75g 834] 12,200] Pathe Film Corp.__... No par 644May 18] 10lg Jan 5 653 June} 11% Apr 
15 16 153g 163g] 15lg 1534) 153g 15%} 6,200] Patino Mines & EnterprNo Par| 141g Feb 5| 23% Mar il 101g May} 171g Nov 
65g 67g 67%, 7 7 7\4 7 714] 13,400 | Peerless Corp.............- 3 35g Jan 2 73g Feb 18 lig Jan 3% Deo 
413, 41%] 413, 41%) 42 42 4llp 41l, 500 | Penick & Ford...._._- No par| 38igMay 13} 64 Jan 9/| 60 Aug 73 Feb 
90 913%) 92 9333} 93 94 95 96 5,200 | Penney (J C)......... opar| 85 June 16] 103% Mar 8]| 69 Marj 11213 Nov 
31g 35g] *3lg «=384] *Blg BBY 3% 4 500 | Penn Coal & Coke Corp... -.10 3igJune 30 633 J: 3lg June 6%, Jan 
653 7 714 75g 73g 7% 75g 77%) 3,200} Penn- t_..No par 5i4June 16] 121g Feb 2 41g Jan} 101g Mar 
431g 4319) 46 46 48 49 50 50 600 $7 conv pref ser A_._.Nopar| 42l2July 6] 761g Feb 1|| 28% Jan) 7 Deo 
*241o 25 25 25 25 25 253, 2584 3 Penn GiSand CorpvtceNopar| 22 Jani13} 29% Feb10/} 17 June; 27% July 
3814 4033] 397, 4034] 393, 40%) 40 401s} 10,800) Pennsylvania RR......_..- 50} 34l4June 28} 50% Mari7|; 284 Apr 
*471, 50 50 3650 *50 54 | *50le 55 100 | Peoples Drug Stores_..No par| 47 June28} 63 Mar 9 Feb] 591g Nov 
*1111g 116 |*1111g 116 |*1111g 116 |*1111g 116 | -.---- 6% conv preferred....- 100} 11212 Apr 12} 116% Jan27|| 110 Mar] 116% June 
4653 47 48 4914] *481g 4914] *48 4812} 1,500} People’s G L & C (Chio)...100} 43l2June 25} 651g Feb 6| 38 Apri 58 Oct 
*7lg 1053) *8 105g} *7 10 *7 7b aneaas Peoria & Eastern......... 100 4ig Jan 5| 17 Mar 4 4 Jan 7lg Feb 
31 3219] 34 34 | #31 39 | *31 #37 300 | Pere Marquette_......._. 100} 30%July 2| 481gMar 5]; 251g Apr] 461, Aug 
*_... 7Alg] *68lg 741g] *72 7412) *72 7419) ...--- 5% Prior preferred... .- 100} 72 Apr29| 87 Jan 7|| 641g Janj 112 Nov 
75 75 *75l2 S8Ole| *76 8012] *76 8012 100} 5% Preferred........--. 100} 75 June28} 91 Jan 8) 56 Janj 90 Deo 
*19 20 19 19 19 19 *18lp 20 Se 8 2d Beindccsmenndewe No par| 19 June 2} 25 Janill 16 Jan} 31 Nov 
18!g 18%] *18l4 19 185g 1834) 181g 18% 900 | Petroleum Corp of Am_.--.-.. 5] 16l4June 17} 2153 Mar 11 12%g June} 18% Dec 
81g 87% 8% 69 8 87 9 9ig} 4,000 | Pfeiffer Brewing Co...No par 73gMay 17} 13% Feb 19 10ig June} 191g Mar 
4614 4712] 4612 4733] 457g 4612] 47 47\4}. 7,200 | Phelps-Dodge Corp.......- 25; 40 Junel4; 659% Mar 10 2553 Jan} 56% Deo 
ctee senl ean oan deco «0641 stan wena PS con euawedeunnenees I4June 14 7,eJune 4/] .... -. wit shee eee 
40 4053] 4012 4119} 41 41 | *41 41%) 1,000 Pagettaete Co 0% wont. 38igJune 23} 541g Jan14j| 451g Jan] Aug 
"nee FE 7.)0O Ue 78 #8678 79 #679 300] %6 preferred........ No par| 76 June28/ 100% Jan 8]| 8lig Jan) 1021g Oct 
{ *47g «= 53g] 0 *51g 55g 53g «6 53%, 5% 140; % Phil Rapid Tran Co....-. 50 414May 20 71g Feb 2 3% Jan}; 12 Mar 
8 83g] *85g 97 91ig 95g 87g 9 310 preferred__........-. 8 Junel7} 14 Jani12 8ig Jan} 16% Mar 
lle 1 13g 13g llg Ile 13g 1lg} +2,400] Phila & Read C & I____No par 1 Junell 3ig Feb 1 lig July 353 Jan 
921g 9334) 923, 94 9214 9314; 9Olg 92 5,600 | Phillip Morris & Co ----10} 70 Apr 7| 94 July 7 101% July 
*12 =14lp] *125g 1414] *12%, 14 | *12 De k ecaden Phillips Jones Corp....Ne par} 11%June17| 20 Jan16 7% Apr| 16 Nov 
Ts Gs ie TF 72 72 | *69 #80 10 7% preferred__.......- 72 July 8) 87% Jan 6 88 Mar 
575g 5914] 583g 5933) 585, 59 58% 59 14,000 | Phillips Petroleum... Nopar| 4913 Jan 4) 59%sJuly 7 381g Jan} 52%3 Deo 
*5lg 673] *51g 678 67 Jig) *7 8 600 | Phoenix Hosiery.........-- 61gMay 13 91g Jan 20 5ig July} 1153 Deo 
*45 49 *45 49 49 51 50 5014 180 ..,. , ae 100} 44 June 3} 741g Jan13 70 July Feb 
1614 1614] *16 161g] *16 1619} *16 1614 100 | Pierce Oil 8% conv pref...100} 14%June 16} 20% Apr 5 8 Jan} 18% Deo 
Stock 29 29 29° 29 2914 2914) *28%, 30 600 | Pillsbury Flour Mills----_.-.- 25| 28%June17| 33% Jan18/| 2753 Dec; 37% Jan 
Stock paee Me weeens GE aes Se tas ee Tr eee Pirelli Co of Italy ‘‘Amshares’| 49!gJune10} 56 Febi7|| 49% Dec) 621g Aug 
HW Exchange ll 11 *11 12 *11 12 *1lllg 12 100 | Pittsburgh Coal of Pa_...- 100} 10 June 8} 18% Jan 2 7ig June} 18% Dec 
Exchange *56 59 58 58 | *561g 59 | *561g 59 100| 6% preferred....-..-... 52 June17| 761g Jan22/| 351g Apr| 77 Deo 
@«| Closed— |*166 175 |*166 175 |*166 175 [*166 175 | -.-.-- Pitts Ft W & Chicago....100} 165 Apri2| 175 Jani18|| 155 Mar] 160 May 
Closed— bce sel med See 4nd oad’ akee cane eee 7% gtd conv preferred_.100} 1741g Apr23| 190 Jan 7|| 176 Febj 187 Oct 
Inde- 133g 1419} 145g 15lg} 147% 15 15 15 9,000 | Pittsb Screw & Bolt...No par} 12 Junel4); 20 Mar 8 7ig Apr] 13% Deo 
Extra 241g 25 271g 2914; 293g 2912} 2953 30 1,800 a ye Steel Co....No par| 24leJune29} 43 Mar 8 231g Dec} 29 Dec 
pendence | 86 8712] 87i2 90 90 9012} 8912 90 390 Toh GE ME nckcescce 00} 84 June 28} 122 Mari0|| 49 Jan} 110 Deo 
Holiday 244 24 24 «2% 214 23g) *23g, 253 900 | Pitts ‘Term Coal Corp-...-...- 1 24June 21 4 Jani2 4% Deo 
Day So 2et'75 Bei ee Wt te. Wt vacnce 6% preferred.......-.- 100i 17 July 2} 28 Jani2i|| 14 June!l 3013 Do 
4%3 5 5 5 5g 51g 51g] 43,900 | Pittsburgh United.__....-- 25 33g Jan 2 853 Feb 1 253 Oct 91g Avr 
Pasne SE Pinca St sees GE Meus 2 oe Conv pref unstamped...100} 9714 Apr 29} 13712 Jan30j/ 581g Jan} 11244 Nov 
31 331 321g 3212] 33 33 | *30 33!¢e 200 | Pittsburgh & West Va__..100} 29 Junel7; 47% Mar 5]/ 21 Jan 4 Apr 
Re PE Ee peer a st: gaye Pitts Young & Ash 7% pf-100} 167 Feb16/ 167 Feb16j| 167 July] 167 July 
*llg 13) *lig 184) *1 1% llg = Llg 100 | Pittston Co (The) -_-.-- No par 1 June 22 3 Janil12 llg Apr 3% Feb 
2612 27 27 274] 26% 27 26%, 27 5,400 | Plymouth Oil Co__-....-.-- 5| -24l4Mar22) 297, Apr22|; 11% Jan| 27% Deo 
*167g #17 *16l2 17 17 17 *167g 18 100 | Pond Creek Pocahon..No par| 1612June29} 2153 Apr 14 261g Mar 
23 234) 24 253g] 241g 2419) *24 2414; 2,100] Poor & Co class B_.--.-. No par| 21%June17| 33g Feb 4 12 Jan Deo 
5le Sle 5lo B84 612 6le 6lo 6%) 1,100 ~—_* i Tob cl A.No po 4l4June 15} 11% Jan 22 4ig Jan} 11% Deo 
*llp 17g) *15g 17g) *1% 2 2 2 Se |, Se Mecano dene No 1lgJune 29 3% Jan 22 ll Jan Deo 
8 85g 81g Bile 814 83g 83, 8le} 2,400 Postel Tel & Gabie7 % pf. foo 7 June 23} 151g Jan20 May| 13's Dee 
195g 21g} 1912 21 1934, 2053} 203g 2012] 6,200 | Pressed Steel Car Co Inc....1 ivepene 17} 31% Febilj| 171g Oct} 28%, Deco 
205g 2053] *1912 21 20 20 | *20 205, 200 5% conv ist pref.......--. 5} 18 June26}; 31 Febi10j} 17% Oct] 28% Deo 
5514 571g} 55 55 55 55 *55 59 1,100 5% conv 2d pref.....-.-. 54 July 2} 86 Febll 571g Oct] 73% Deo 
58 581 587g 595s) 59 597g] 597g 597, ,500 & Gamble--.-.-.. No por| 551g Jan 4) 65lg Jan 15 4014 56 Des 
117) «(117 [*117 = 117%4]/*117 = 11714] 11714 11714 60 5% of (oor of Feb i *29).100} 11412 Mar 25/ 11812 Jan 4/| 115% Dec} 12212 Feb 
41l, 42 411g 42 417g 42ig} 4114 421g) 5,400] Pub Serv CorpofNJ_.No par| 36%June17| 52% Jan21j| 39 Apr] 501g Nov 
100 100 102 102 |*1015g 10214) 1017, 102 800] $5 preferred_....-.-.. No par| 99%July 2] 11244 Feb 8 031g Febj 113 July 
114 114 | 11419 11419] 1143, 114%] 115 115%, 700} 6% preferred.........- 100} 1131gJune 29; 1281g Jan21// 113!g Apr] 130 July 
*120 129 /*120 129 |*120 129 [*120 128 | ...... 7% preterred.........-. 100} 124 June 24] 140!g Jan 20|} 128 Apr| 1441, July 
*130 156 |*130 156 [*130 156 [*130 156 | -..._- 8% preferred.........-. 100} 1471gMay 11] 162ig Jan25|' 146 Apr] 164 July 
*109 11034] 110% 110%/*108 11112/*109 11112 100 | Pub El] & Gas pf $5- ~ pad 110 June 17} 113% gan 35 112 Jan| 114 Apr 
5614 5714! 5714 577s! 571g 58lg! 57 58 4,200 PO. coceseken 51%June 29! 721g Feb 4! 36% Jan 7% 
2014 2073] 193, 201g] 1973 2014] 197%, 201g] 74,000 | Pure Of] (The)_------.-. pa par| 1653June 14} 24% Feb 3]/ 16 Aug] 24% Mar 
109 10914} 10934 110 | 10912 10934] 10914 10914 350 8% conv preferred. ....-. 100} 1071gJune 28] 112% Feb27/| 103 
99 100 99 99 *991p 102 *991lp 102 600 6% preferred.......-.-. 100} 99 Jan 7] 107 Febi5 
15 1512] 157%, 161g] 15l2 16%) 1619 171g] 7,600 ty Bakeries... ...- No par| 15 July 1] 23% Feb25 
*17  =1714) «1714 1712] #1712 1734] 1712 1784 700 State Oil Ref Corp..10; 16 Apr 8] 18% Jan21 
9 95g gi 934 9% «9 914 919} 58,800 se Corp of Amer...No par 7%June 29} 12% Mar 
*101 106 | *95 110 |*101 110 |*101 110 pain Be 5 preferred B...--- No par} 103 Jan 7| 103 Jan 7 
681g 69 6914 6934] 6912 6912] 697%, 697%} 1, $3.50 conv ist pref..No par}; 63 Junel17} 80 Jan15 
8 81g 8ig Sle 8g 8 81g 85s] 14,700 | t Radio-Kei ..-No par 6%June 17} 101g Apr 19 
321g 321g] *325g 33 325g 3253] 32 32 800 | Raybestos -No par} 29 May 18} 36% Janl1l 
32 32 *33lg 3419] *33 341g] *333, 337, 600 | Reading -------.-....---- 50} 32 June26; 47 Mar 8 
| *40 42 42 42 | *37 42 | *37 42 100} 4% 1st preferred.......- 60| 36 June 26} 49 Janli 
*33 35%) *30 3584) *33 3584) 353, 3584 100 o preferred ........ 50] 35%July 9} 43% Jan 8 
8 812 9 9 *8 1014] *8lp = Qlg 400 Hostery.....-...-- 5 7igJune 17} 13% Jan 16 
*61 70 | *61 70 | *61 70 | 65 65 20| Preferred............-- 100} 62 Apr28} 83 Jan 
*21g 2lp] *2ig Zip] *2lg 2ie 214 Qi, 100 7, (Robt) & Co....-. No par 2 June 14 41g Mar 5 
*17 22 *20 24 20 20 *193, 24 100} 1st preferred..........- 100} 20 Junel4) 30 Mar 5 
*181, 19 181g 1812} 18% 19 19 19 500 Ratatis Stores Oorp.._Ne par| 16lgJune15| 22% Feb 8 
*227g 2512} 23 231g] *22 251s] #2312 2512 200 | Reliance Mfg Co...-..---.- 10} 22 Jun217|) 351g Mar 31 
24 2434; 245, 2510] 24lo 25ig} 243, 25 8,700 | Remington-Rand.-.-........- 1} 21 Apr28} 29!gMar 9 
*81 82 82 82 *80 82 asl 81 300 with warrants..25) 80 May19} 94% Jan 30 
*99 100 99 99 | *99 100 99 99 20 | Rensselaer & Sar RR Co...100} 97 May 14} 110 Feb18 lg Sept Apr 
55g 6 lg 6lg 63g 61g 614 61g 633! 9,700 |Beo Motor Car_......-...-.- 6 Jan 2 91g Feb 18 4ig July 84 Mat 
i 371g 3914] 381g 3914] 3884 3934) 3834 393g] 95,200 | Republic Steel Corp...No par} 2712 Jan 4) 4714 Mar 11 16%, Apr} 29% Dec 
*11310 115 ; 115 115 |*11514 117 | 11634 116% 200 6% conv preferred... ...- 109 Jani9| 124 Apr23/;} 77 May 
10134 10314] 10312 10312}*100 10312/*100 103 600 6% conv prior prefser A.100) 97!4June 21| 11014 Mar 10 781g May| 10414 Oct 
35 3612} 37 3712} 3712 3734) 37 3712} 1,900 | Revere Copper & 32 June29| 49% 3 Apr 14 Apr 
*70 75 *72 75 75 75 *72 79 100 DE Bias cnnenebidce 71 Jan21; 98 Aprilé4 241, June} 7913 Deo 
wnoe 13419/*_.... 18419/*.... 18419]/*.... 134g] _..__- 7% S preterred.. a 126%June 10) 139 Apr 17 Apr] 138 Oct 
a nr 2 ee ee Gg Rice 534% preferred - 100} 89 Junel0} 95% Jan 26 98 Nov 
251, 2512] 257, 25%| 25% 26 257, 26 1,700 | Reynolds Metala Co...No par| 221gMay 18) 30% Jani14j| 221gMay| 34 Feb 
*100 104 |*100 104 | 104 104 |*100 104 100 54% conv pref....--.- 100} 1021gMay 15) 112 Jan 8 Apr] 117 Jan 
19 201g] 21 2219} 2llg 2119} 22 2214] 1,500] Reynolds Spring--.--.---.---- z16igJune 14; 3414 Jan22/} 25 July| 36% Nov 
49%, 50 4912 50 50 5012} 501g 503s} 5,400 | Reynolds (R J) Tob class B-10} 49 May17} 58 Jan 38 A 601g Nov 
62 62 62 65 | *63 67 65 65 170 RELI TR IES 10} 59l2June 30} 67 Jan 26]| 587, Sept 
*115g 1233] *118, 123g] *115g 1219) *115g 1219} ______ Rhine Westphalia E] & Pow..| 11%May28} 14 Feb23 Nov; 13%3 Jan 
1914 1919] 1912 19%) *20 21 —: oF 800 | Ritter Dental Mfg_...No par} 19 June21| 3llg Feb 4}| 191g Feb| 35 Mar 
633, 64 65 65 *65lg 6714] *64 68 300 | Roan Antelope Copper Mines} 60 Apr27| 861g Mar 10 32 Jan] 75% Deo 
34 3412] 3414 341g] 34lg 3414] 351 351e| 1,100 | Ruberoid Co (Tne).--.No Par| 30 June28} 38 June 4j/ .... .... ase tes 
45, 451 5. 5 5l2. 5lo} *5ig 64)  '300| Rutland RR7% pref.... 100] | 3lgJune 17 6% June| 101g Feb 
5612 59 59 5934) 58%, 5914] 59 5919} 6,100] St Joseph Lead_----------- 10] 43% Jan29| 65 Marlljj 22 July Deo 
2%, 27 2% 3 3 31g 3 3144] 2,800] ¢ St Lace Soe Francisco - . 100 23g June 29 Mar 17 llg ganj| 353 Mar 
553 614 638g 612 6 634 63, 6%) 2,700 6% preferred. -.-.---.-- 100 4%,June 28| I1llg Feb 25 2%, Jan 6% Dec 
*lllg 17 *12 17 *12 17 *12 il pat bc All t St Louis Southwestern.. 100) 11 Jan27} 20% Mar 5 7% Jan| 15 Oct 
“20 34 1°23 34 | *23 #84 | *23 84 | ...... 5% preferred. ...------ 100} 26 May27| 371gMarlij; 18 Jan} 37 Oc3 












































* Bid and asked prices; no sales on this day. ¢ In receivership. a Def. delivery. 


” New stock. 7 Cash sale. z Ex-div. y Ex-rights 4 Called for rademption 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
July 3 July 5 July 6 July 7 July 8 July 9 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ Der share | $ per share | $ per share | $ per share | Shares Par| $ ver share | $ per share ||$ per share| per share 
31% 333g] 34 3412] 331g 337] 331g 33%] 3,000 | Safeway Stores..-...- No par| 31 Mayi19} 46 Jani13/| 27 July| 4953 Nov 
Tisso Da Tecos - tanee ee 95 95 20 5% preferred... .....-- 100} 95 July 9) 103 Mar 6 96 Dec} 99 Dec 
anean Se Taek et eee, Te 99 99 40 6% preferred... -.-.....-- 100} 99 July 9} 113 Jan 6/]| 108 Augi 114 Nov 
*107 1077s) 107% 1077 10712 1077s} 1077s 1077 100 7% preferred ........-- 100} 104\4June 29} 113 Feb 3'| 110ig Sept} 11413 Mar 
2012 21 2llg 21%) 21le 22 | *20%4 23 800 | Savage Arms Corp....No pai} 141g Jan 4) 27!gMar 2/| 11 June} 17% Nov 
40 4034) 411g 42 42 421s] 42 421s} 3,000 | Schenley Distillers CiR<- .6| 385gJune 30}; 51% Mar 17 37% July; 55% Nov 
9373 9373} 9412 95 | *94 95 | *94 95 500 534% preferred --. --.-.-.- 93%,May 18} 984 Mari15/} 93 Deo 
1% = 1% llg 1% llg 15 15g 1%) 2,400} tSchulte Retail Pv acunee 1 ligJune 24 314 Feb 9 133 May 
131g 1312] *14 15 *143g 15 *141o 153 100 8% preferred. .....-.-- 100; 12lgJune 28} 2353 Feb 10 75g June 
40 4012] 39 40%) 3912 40 401g 40! 440 | Scott Paper Co ..-.-- No par| 238 Janill| 45% Janil4j) ......--| ....-.-. 
Ilg 1% lly 13g llg 18g 114 133} 5,900] t Seaboard Air Line...Ne par ligJune 24 2ig Jan 2 7% Jan 
41g 484 5 5 5 514 53g «5B 5g] |= 2,400 4-2% preferred........- 100 4 June 29 81g Jan 2 2 Apr 
4212 43%) 43 4312} 4314 4334) 4312 4312] 1,900) Seaboard = Co of Del.No - 365gMay 3] 54lg Apr 5 301g Aug 
*714 Sig} *714 8lg| *7lg 8g] *71g Sle} -____- Seagrave Corp..---..-- No 6%June 29} li Mar 1 31g July 
907g 9214] 9114 9278} 905g Q15gi 91 9134] 21,200 | Sears, Roebuck & Co..No ae 81 Jan 4| 95% Mar10 595, Jan 
287g 2912] 2914 297%] 2912 3033] 30 3014] 10,100} Servel Inc........--...---- 1} 26 Apr28} 34 Feb 4/| 155s Jan 
1314 1312] 135g 135g} 1312 1353 133g 13% ,800 | Shattuck (F G).-.-....- No par; 12 Junel7| 1753 Feb10 lllig Jan 
35 36 351g 36 36 3653] 36 3614] 1,800 | Sharon Steel Corp..-..- No par) 29 Jan 5) 421g3Mar10/; 20% Jan 
10412 105 | 105 105 | 104 104 |*103 115 500 $5 conv pref......-- No par} 95 May13/ 120 Mar10}} 89 July 
10!g 10%4 10% 11 107g 107s 1034 107° 3,800! Sharpe & Donme-.-...-- Ae par 94 Apr28} 14 Feb 1 4% Jan 
*55lo 5914) *571g 5912] *5712 5912] *5712 591g] -.-__- $3.50 conv prefserA_No par} 58lgJunel1l; 65 Jan21l 431g Jan 
*35 367g} *35 367g) *35 367s] *35 ate dale Sheaffer (W A) Pen Co.No par| 34%July 1} 44 Feb 8 30% Apr 
281g 2812} 28 2834] 281g 2812} 2814 2814] 3,300 | Shell Union Oil-----.-- No par| 2553 Api28) 44% Feb19 14% Apr 
104 104%] 10412 10412) 10414 10414] 10412 104%) 1,300 5% % conv preferred .-.100; 102 Mar20] 105% Feb 2/| 102 Dec 
13 133g] 1353 1434] 1412 147g] 145g 147| 5,700 | Sitver King Coalition Mines.5; 12 June29) 17% Mar 11 8% July 
451g 4634) 74612 4712) 47 4712] 4714 a 3,800 | Simmons Co...-.---.- No par| 40 Mayl13} 58 Mar 16| 19% Jan 
Pn Ea ms PR a a 2 ee DM ctcccanenvoudeeunn '12aMay 10 eR ssuchient «cae Bane 
35g 35g 35g = 35g) *3lg 384) *3le ~ "Ba 600 | Simms Petroleum... -...-- 10 3lg Jan 5 414 Apr 21 731g June 
577g 587g} 5812 591e] 58lo 58%} 58 5873! 4,400 | Skelly Oi] Co---..--..-.-- 25} 42 Jan27|} 6053 Apr22/| 191g Jan 
*983, 10012] 10012 1005s] 10012 10012] *993g 101 300 6% preferred.....<ccece 100} 98lg Apr29| 102% Feb 4 9753 Dec 
147 155 157 157 156 160 159 159 170 | Sloss-Sheff Steel & Irop_..100} 8514 Jan 2) 197 Mario 54 Sept 
*96 100 | 100 101 | 101 101 |*100 104 150 $6 preferred -.--.... Ne geri 96 Junel7| 130 Mar Bil econ case] cose once 
331g 3312] 3473 36 351g 351g] *33l2 35 400 | Smith (A Q) Corp...-..-.--- 10} 27 Junel4|] 641g Jani1lj} 40% June 
31% 3134) 31lg 32 | *32 3212} 3212 3212 900 | Smith & Cor Typewr..No par; 29l4June28; 40ig Feb16j/ -...-.--| -.-- ---- 
*203, 2219] *2114 2210} 21 2114] *21 22!e 200 | Snider Packing Corp...No par} 19igJune21| 293, Feb15j/ 21 Sept 
201g 2012} 203g 2034] 205g 2034] 2012 207/114,200 | Socony Vacuum Oi) Co Inc.15;) 16% Jan15) 20%July 7 121g May 
*110 | *11012 112 |*11012g 11112] 11012 11012 100 | Solvay Am Corp 54% pref 100} 110 Mar18} 115 June be 110 Mar 
37 37g 4 37g 4lg 4 4 4,200 | South Am Gold & Platinum. 1 3loJune 14 6%, Feb 26 3% July 
3514 35% 3584 357%] 3514 3514] 3514 355s 600 | So Porto Rico Sugar_..No par| 321l2June17| 421g Jan12}} 26 Apr 
*142 154 [*142 150 |*142 150 |*142 150 | ------ 8% preferred.........- 100} 141 Mar29} 155 Jan 2]| 150 Jan} 160 
24% 25 25 254] 2453 247g] 2412 2434] 3,900 | Southern Cait Edison....-- 26) 22lgMay 13) 3212 Jan 13 25 Feb 
4414 4614) 46%, 48 463, 4810} 4753 483s] 32,700 | Southern Pacific Co......100) 40%June28} 653s Mar 11 231g Jan 
3114 327g! 3212 333g! 32% 3312! 3212 3312! 19,000 | Southern Railway........100| 24 Jan 4] 43% Mar17 12% Apr 
42 433) 44 4473) 443, 4512] 45 4573! 7,900) 5% preferred...--.---.- 100, 37%4June29/{ 601gMar 6 19 Jan 
49 49 50 50 *48 ‘52 52 531g 400 Mobile & Obio stk tr ctfal00} 49 June28} 651g Jan 20 34 Jan 
8 8 8 8 *7lg 81a} *75g 84 200] Spalding (A G) & Bros.No par 61gJune 28} 117g Mar 16 6% July 
60 60 60 60 *59 60 60 60 180 Ist preferred..........- 100} 581g Feb 5| 7753 Mar 17 6314 June 
961g 9612} 9612 9612} 96le 96lo} 96le 965s 520] Spang Cha)fapt & Co 6 %pt100 9612 July 1} 104lg Jan 7}| 10113 Mar 
6 614 63g 65g 6 612 61, 65s! 4,100) Sparke Withington....No par 5lyJune 14 913 Jan 28 5% Apr 
2012 2012} 21 21 *21 23 2012 21 eee yy Teer 175gJune 14; 31 Feb26 6% Jan 
*75 80 *75 80 | *75 80 *75 De | matinee $5.50 preterred a No par| 75 May22|} 94 Feb 2)| 7353 June 
30 30 3014 3014) *29 3012} 2912 2912 400] Spencer Kellogg & Sons No par| 29leJuly 9} 36 Jan 2 29%, May 
177g 1812} 181g 18%! 181g 1812} 1814 1812] 6,600) Sperry Corp (The) vte....-1| 16 Junel4; 23% Jan12 157g Apr 
2714 2714) *275g 281g) 278, 27384) 27 27 300] Spicer Mfg Co..-... _--No par) 26leJuly 1} 341g Apr 5 13%, Jan 
441g 4419] 4419 4419] 4412 45lo] 4512 45le 110} $3conv preferred A..No par| 44 June29} 50 Jani18 Jan 
Stock 21 2284) 2212 227%) 2212 23 Same . 38% $0,700) Sptenel ING... «- oc acccuss< oe gk, Wo 2 eS eee 
Stock 82 84 8312 85 84l2 8512} 86 8612} 1,220 Conv $4.50 pref..... No par| S80l4July 2} 951g Apr28}]] ..-.----| .--- ---- 
Exchange 40 40 40 4012} 4053 41 *3912 4112 500} Square 1’ Co class B......-.. 1] 27% Apr26| 48% Mar 8 21% Apr 
Exchange 11% 121g} 1214 127g] 1212 127g] 1212 1284) 15,500) Gtandard Brands.-.--- No par| 11%Junel7} 16% Jan 20 14% Apr 
Cee 1 ccak Gndel Gece Obbe ean eacnl ade... cena) Bsaees q Preferred. ....-...No par|120"%1¢ Apr 30} 1281, Feb 8]| 120% Jan 
Closed— 85g 8 81, 853] *8 85g 85g 8%) 1,300) Stan¢ Comm Tobaccer..-_... 1 6%June 17} 12% Jan 22 Olg July 
Inde- 714 «712 77g «= 88g 8lg Sle 81, 834] 10,300) tStand Gas & E] Co...No par 514May 18] 14% Mar 8 5ig Apr 
Extra 171g 1712} 18 195g} 1914 2012} 19%, 205s] 10,800 $4 preferred. ......- No par| 13 Junel4| 3253Mar 8 91g Jan 
pendence | *3612 40 39 3973] 3912 4112} *39 41 1,000} $6 cum prior pref....No par| 33 Junel7; 65 Jani2|; 24% Apr 
Holiday 4214 4234) 4312 4612) 47 48 4712 4814] 3,100 $7 cum prior pref. ..No par| 36!2Junel17| 72% Jan 7 26% Apr 
Day *2%, 3 *273 «3 *27%, «63 we. we wsawee Stand Investing Corp..Ne par 2%June 12! a4 #11) 2 "eb 
421g 4312} 43 4353] 43 433g] 43 433s] 11,400 | Standard Oilof Calif...No par] 395sJunel17/ 50 Febi¥ 35 Aug 
3 435g] 4319 443g) 437g 441g] 44 441g] 10,100 | Standard Oi) of Indiana...25| 40lgJune 14); 50 Feb 9/| 32% Jan 
Ran: - ae 341g 34igi*_... 35 34 34 300 | Standard Oilof Kansas... .10} 305sMay 14) 34ig July 7 25 Mar 
67 681g] 677g 6834] 681g 6834] 681g 685s} 20,100 | Standard Oil of New Jersey.25| 63!gMay 18} 76 Mar 9 551g Jan 
*37 40 *38 39 *37 39 Se Sad. oneden Starrett Co (The) LS8_.No par| 3412 Jan 2} 48 Mar 5 24% May 
6234 6234] 6212 63 625g 6234] 6312 6312] 2,000 | Sterling Products Inc.....-. 10} 621gJune29| 75 Jan 29 65 Jan 
171g 177s} 177% 18%] 18 181g 181g 1814] 5,300 | Stewart-Warner__.........- 6} 17 Junel7}; 21 Febil 161g Apr Apr 
15 15 15 153g] *147g 1533] 15 15 1,300 | Stokely Bros & Co Inc.-.-.-.-.-. 5) 636 GRRE Sel «AT GUE cece casel case eons 
2012 2134) 2114 22 2114 217g} 2114 2183} 10,300 | Stone & Webeter-.-..-.-. No par| 17 Junel7;} 3353 Jan 9 1453 Jan 
131g 1373} 133, 1414] 137g 141g} 137% 141g] 18,300 | Studebaker Corp (The).-.-.-.- 1} 12 Junel4}; 20 Febi17 9ig Jan 
68 68 *68 70 6812 68%) 69 69 S00 (GGG. .. -ontaadnn No par| 65 May 27] 771g Janil 70 Deo 
*119 12312/*119 12319} 12212 12212] 122 122 60 ot, 100} 118!gJune17} 125 Jan 4// 118 Jan 
8814 39 42 42 4214 43 43 4353] 1,000 Superbeater Co (The)..No ~ 37lgJune 29} 61% Feb 3 27 Jan 
473 514 5 54 5 514 Si, _ Gis! 19,900 | Gupetie’ Ol... cccucusccess 4ig June 17 7% Mar 2 3 Jan 
321g 34 34 35 34% 3514] 3412 3512] 2,500 | Superior Steel weeeseosnee io 285gJune 25} 4714 Mar 11 a" July 
3214 3214; 33 33 *323, 35 321g 3212 300 | Sutheriand Paper Co... - a 31 July 1) 39% Jan25 fone 
ity 17 *16 1712] *163, 1712] *16 1712 100 | Sweets Co of pa (The)..-50} 13 Jan 8] 201g Jan 20 a 
231g 237g] 235g 2373] 24 243, 245g 247%) 4,800] Swiftt&Co. -.....-..-- 25| 21%Junel4| 285g3Mar 8 20% Kee 
305s 31 30%, 31 30% 31 30% 31 1,500 | Swift International Ltd.....- 29’gJune 16} 337g Mar 31 281g Apr 
181g 187s} 19 191g} 18% 19 18% 19 3,200 | Symington-Gould Corp ww_-1} 15\4May 14} 23% Jan 20 15 Nov 
137g 143g] 143g 141lo}/ 141g 143g] 141g 1414] 3,300 Without warrants.......- 1} 11%May 14) 174% Jan 21 12% Nov 
1012 1012} 1114 Illy} 111g Alle] *1114 1283 400 | Talcott Inc (James)......-.- 9} 10%4June26); 15% Jan | eece cose] cece 
*483, 4919! *483, 49121 49 501g! *501g 5214 60 54% preferred.......-- 60] 48l2June28| 57lg Feb 3/} -~... -.. m 
63%, 634] *67g 7 ¥ 7 67g 67% 500 | Telautograph Corp......--- 5 6igJune 16 8% Jan 12 6% May 
123g 131g] 2127g 13ig] 12%, 131g 13 131g} 4,100 | Tennessee Corp--.........-- 5] 10% Apr28| 1533Mar 3 55g Apr 
605g 615g} 61lg 62 615g 621g} 6153 62 | 37,000 | Texas Corp (The) ---.-.....- 256) 650% Jan18} 65!g Apr22|| 28% Jan 
Otéé til Dene. 06nel bAns . waeenieees. Sedsbebeeee lst paid receipts. ........- See BSP 1G) 66 AUPE cece cece] cone cece 
7 714 73g Tie 714 712 714 733! 6,200 | Texas Gulf Produc’g Co No par 6 June 29 95g Mar 15 6 Nov 
3534 3614] 357g 3614] 357g 36 357g 361s} 5,800] Texas Guif Sulphur...No par| 33%June17| 44 Mar 30 33 Jan 
143g 15 148, 15l4) 14% 15 147g 1514] 18,100 | Texas Pacific Coal & Oi]._..10} 11%May 13) 1653 Jan 22 71g Jan 
1l 1llo} 1llg 1214] 115g 117%} 11%, 117%} 10,300 | Texas Pacific Land Trust...1] 10 June 14; 15% Jan 28 94 June 
*4214 4710) *441g 48 46 46 *45 48 100 | Texas & Pacific Ry Co_...100} 42% Apr29| 5414 Mar 6 28 Jan 
34 34 ¥*34 37 *3414 3712] *34 37 100 | Thatcher Mfg...-...-- No par| 32 June30} 48 Feb19 337% Apr 
*62 621g} *62 621g] *62 621s} 62 62 200 $3.60 conv pref.....No par} 62 Feb 9} 64 Janl3 59 
9% 10 *10 1014] 101g 101g} *10 103g GOO | TRS Pel sadcunameccees No par 91g Apr29} 13%Mar 1 8% June 
*85 891g] *85 89lp) *85 9212] *85 oo a 100} 85 Apr 6] Q93lg Jan 4 85 Oot 
83g 9 9 9 83, 8% 834, 87s] 2,300] Thermoid Co. -....... .-- 1 7%June 17| 13g Feb 3 81g May 
*314 3le 3lg 35g 33%, = B84 37g 4 1,100 | Third Avenue Ry.-.--.-. 100 3 June 22 81g Jan 13 3% Jan 
*85g ly 914 94 91g Dlg] *8lg 983 200 | Thompson (J R).----.---- 25 75gJune 17} 15% Mar 5 84 Jan 
26 2653] 2612 267g] 2673 2673] *26 26%) 1,400 | Thompson Prods Ino.._No par| 23 Mar22| 28% Feb11 Jan 
41g 484 5 53g 54 Ble 512 512} 5,200 | Thompson-Starrett Co.No par 3lgJune 17] 10\ Jan 25 47, Jan 
1912 20 23 23 {*21 #=23 eae 500 $3.60 cum pref... .-- opar| 17%June16} 40% Jan25|| 26 A 
18lg 19 18%, 19 185g 187g} 185g 187s] 15,200 | Tide Water Assoc Ob -nsece 10} 15%gJune17} 2153 Feb 4 14% Jan 
9314 94 9334 95 943, 95 943, 9434) 2,100 $4.50 conv pref.....No par} 91%May 20} 98 JunelO}j] -.......] -.-.-.--. 
21 2173} 215g 22%] 2214 221g} 223g 2234) 4,900 | Timken Detroit aon ag ‘ -— 17%June 14) 28% Feb 11 121g Jan 
58%, 5934! 60 6233] 6134 6233' 621g 6212' 3,800! Timken Roller Bearing. N 55 June23} 79 Feb 4!/i 66 Apr 
13 =: 1383] 131g 13%) 1312 1373} 135g 1334] 14,100 | Transamerica Corp-. ” a 12\2June 16} 1753 Feb 3]} 11 Apr 
145g 1514] 15 151g] 158g, 15%) 151g 1573} 4,600 | Transcont & West'n Air Ine5 5} 13 June28} 22% Janil 147% Jan 
18 18 181g 1833] 1853 19 187g 187s 600 | Transue & Williams St’! No par| 16 vunel4| 27% Jan 22 033 May 
8lg Bla 81 834 85g Ss 87g 83, 87s] 4,400] Tri-Continental Corp..No pas 7igJune 28| 11%Mar 8 7ig Jan 
*101 102 | 10112 10112} 102 102 |*10112 102 200 $6 preferred ........ No par| 1011gJune 28/ 1091g Jan21j} 93 Jan 
1012 11 10%, 11 1l 11 1l 1114] 3,200 | Truax Coal.... No par slg Jan il 4% Jan 
1744 18 *18 19lo} 18!g 19 *18 19 400 | Truscon Steel_.........-._ 10} 14 Junel2| 265% Mar 8 7ig Apr 
333, 347g! 35 3534] 353g 3584] 3512 3633] 11,200 | 20th Cen Fox Film CorpNe par| 30%June29} 40% Mar 13 221g June} 
*41 45 441g 4419] *43lg 4510] *44 45!le 100 $1.50 preferred... No par; 39 June28 v Mari13]} 31% Apr 
914 9%) 10 £10 934 107s} 1012 10%) 2,900 | Twin City Rap Trans..N° par 8lgJune 28} 1. Jan22 8% 
*65 74lo| *6514 7412] *67 7412] *65 7412] ------ ‘Preferred. .............100] 66 Apréy| 94 Jan20]/ 65% Jan 
18 183] 1812 1914] 7185g 191s] 193g 1934) 4,900} Twin Coach Co........... -1] 16l2June14; 25 Mar29j/ -...-... 
3 31g 33g 38 31g 334] *31g 334] 1,800 | Ulen& Co... 2... -._. No par 21gJune 17 $8. Jan 20 27%, June 
82 84 85 85 8412 854; 85 86 2,000 | Under Elliott Fisher Co No par| 73 June 14} 100%g Jan 3j/ 7453 June 
72 72 757g 76 *77 7973} 78 78 500 | Union Bag & Pap Corp No par| 63 Feb17}| 91's Mar2z7 381g May 
10012 10153] 10114 1021g] 102 10312] 10234 10333] 14,200 | Union Carbide & Carb.No par| 95 Apr28] 111 Feb 20 7153 Jan 
241g 2453] 243g 2434) 2453 2514] 25 251g] 10,100 | Union Oi) California-...-.. 25) 22%June 28 lg Feb A 
123%, 125 125 129 129 130 129%, 131 3,600 | Union Pacifie ......... ia 122 July 1] 148% Mar 16); 1081g Jan 
911g Q1le}] Q1lp Q91le] *91 911g} 91 300 4% preferred_......... 100} 90l4May 7| 99% Jan 13 9Olg Jan 
2614 2612] 27 28%] *26%, 28 | *271g 28 700 |} Union Tank Car_..-..No par| 24%June14} 31lg Feb 4/| «253 Jan 
2914 30 2973 301g] 293g 301g} 2912 301g] 16,800} United Aireraft -~------5] 23igMay 7 351g Mar 5]| 2052 Apr 


























* Bid and asked prices; no sales on this day. t In receivership. a Def delivery New stock. r Cash sale. z Ex-div. 














y Ex-rights. ¢ Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Baste. of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday ,; Thursday Friday the EXCHANGE 
i «July 3 July 5 July 6 July 7 July 8 July 9 Week Lowest Highest Lowest Highest 
re share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
$ per share | $ per 167 1753| 173 18l4{ 18 1812} 18  18%%| 12,300] Un Air Lines Transport...-.5| 14l2June 15} 24% Jan12|| 13 Jan| 25g Sept 
*17 1934] *18 195g} *181g 1953, 191g 21 600 | United Amer Boseh...Nv par} 17 June2l] 31% Feb10 161g Apr| 37% Nov 
223, 223,] 2314 2314] 23 233g} 2314 235g 800 | United Biscuit._.._._- No pai| 22\4June17} 30% Janil 2414 Mar! 3353 Nov 
*1141p 11734]*11419 11734)*114l2 117%) *11412 117%) ..-.-- SaReeeageaaetete. 100} 11313 Mar 16] 117% Feb 6]} 111 Oct) 117 Jan 
82 85 88 8834; 8814 89 891g 895s} 1,700] United Carbon. _____- No par| 69% Apr28} 91 Feb 3 68 Jan} 96% Nov 
3ll2g 3112} *32 3219] *32 3212} 32 32 300 | United Carr Fast Corp No par| 29 Apr30} 35 Marl17 2253 Jan} 3513 Nov 
4ig 4%, 4%, 5ilg 5 51 5 51g} 21,400 | United Corp .__.____- No par 4 June 17 8lg Jan 14 Apr 94 Feb 
36%, 37 3714 3773) 38 39 37% 3814) 4,100 $3 peetarsed -.-----No par| 32\4June15| 467, Jani4/| 40% Apr) 487, Aug 
1lllg 123] 12 124] 12 12 12 12lg] 2,900] United Drug Inc_____......5| 10%June29} 16 Mar 8j]| 10% Apr] 161g Feb 
21 22 205g 21 195g 201g) 20 20 2,500 | United Dyewood Corp-_-_... 10} 18!g Jan 4) 26% Apri19 15 Jan;) 290i Aug 
98 98 *98 100 98 98 *91lg 100 20 i es cee 00} 96% Jan 26] 10614 Feb 26 93 Jan} 105 June 
71g Tile 714 Tile 7ig 7 714 733] 8,100 | United Electric Coal Cos_._.5 55gJune 17 91g Mar 11 4 July 8% Deo 
47 48le| *47lo 4919| *48 4934) *49 5012 300 | United Eng & Fdy_.. --... 5] 45l2June 17} 63 Mar 2|/32ig June} 650% Nov 
7612 797g| 7912 8012 “oo 8012} 80 8014; 2,200} United Fruit... _.... No par| 75igJune29| 86% Mari9j| 661g Jan oo Nov 
12% 127] 12% 1314 13! 13. ~=—-:13!4] 16,300 | United Gas Improve_. No par| 11 Junel4| 17 Jani4|| 14!g Nov Jan 
102% 104 104 104 104% 104%4/*1045g 105 500 $5 preferred ........No par| 1023gJuly 1] 113% Jan 14|| 109 Jan 113% July 
101g 107g} 11 lllg} 10% 11 10% 11 1,800 | United Paperboard.---.-..-- 10 a 2 <r eee ee Ge case whe! Gund eke 
H 1612 17 17 1714] 17% 1734) 178 1773) 1,100| U> & Foreign Seour__._No par| 15 June30} 24%Mar 9 13 Apri} 20 Feb 
*92lo 96 93 93 94 96 *94 96 400 $6 Ist preferred ......._- 100} 92 Junell} 100lg Feb 3 91 Jan}; 100 Nov 
' *13g 2l4] *15g Qig' *15g Qig! *15g 214] ------ U 8 Distrib Corp... - No par llg Apr 29 35g Jan 28 2 Jan 56 Jan 
it 16 16 *15 17 *15 17 *15 17 80 Conv preferred ........ 100|/ 115gsMay17| 201g Jan 19 10 Apr] 23% Nov 
1712 1712} 17 1712} 17 17 17\q 27%) 1.4001 DS Sree 3 . fj cccse No par| 15igJune 5| 347% Jan 13 2444, June} 39%, Jan 
108 109 | 10812110 | 108 110 | 111 11412] 4,100 | US Gypsum-_.._......___. 20/z1031gJune 14] 137 Feb 3)]| 8014 May| 12514 Nov 
164 164 163 163 162 162 161 162 80 7% preferred ___.......100] 156 May 10} 172 Feb10}} 160 May; 169% Feb 
1712 1734] 175g 177%) 175g 1734) 175g 1753} 1,300} OU S Hoffman Mach Corp..-5| 15%sJune29| 231g Mar 22 87g Jan Nov 
*56 65 *60 65 *55 65 *55 65 | ..---- 544% conv pret - -50| 6353 Janil| 70 Mar22 49 Aug] 6214 Nov 
30% 3114; 31 3112] 303, 3112} 30 32 1,500; US | par ong Alcohol_No par} 28 Junei8} 4353 Feb 9]} 31% Aug} 59 Apr 
91g Qlp 95g Og 9%, 10 95g 9%) 1,600] US Leather_____ -No par 6144 Jan 2} 15lg Mar 13 41g Oct 9%, Jan 
16lp 17 1714 1712} 1612 17 1614 1614} 2,500 Partic & pe class A_No par} 131g Apr23] 22% Mar 17 10 Aug] 18% Jan 
*100 110 {*100 109 |*100 109 |*100 109 | ------ Prior preferred__..._..- 100} 89 Jan 4] 112 Mar30 71 Jan| 104 Sept 
5O0lg 5212} 531g 541g} 54 543g] 54 54 2,800 | U 8S Pipe & Foundry _____-_ 20} 44lgJune14} 7214Mar 9j} 211g Jan} 637% Deo 
113g 12 117g 121g} 117% 121g] 11%, 121g] 6,700] U S Realty & Impt._.._No par} 10 May 13} 19% Jan12 753 Apr} 1914 Dec 
595g 6712] 613g 627g} 6lle 6234] 6114 6214] 32,500 | U S Rubber___.__..._No par| 4414 Jan 4) 72% Mar3l 16%g Jan} 49%3 Nov 
91lleg 93 933g 941lo} 9314 94 9312 94 4,500 8% ist preferred... .- 100} 8llgJune17| 118 Febi8|| 47 Janj 101 Nov 
901g Qll4] 92 9210} 897g 91 901g Q1le} 3,100 | US Smelting Ref & Min_...50; 78 Junel17/ 105 Marill 72% July| 103% Nov 
*6614 6973] *6614 6934] *6614 60%) 67 67 100 EE indurcinin obiguatbie’ 50] 665gJune21| 7533 Jan18/} 681g Jan} 75g Apr 
10353 107 10614 108ig} 10612 10912} 1083g 1097g}120,600 | US en _ __ SRPRSERE A 100} 75 Jan 4| 12612 Mar 11 46%, Jan| 7973 Deo 
131% 1327s] 132% 133 {7130 131 131 1324 ,50 eee 100} 126!2June 14} 150 Jan 22// 1151g Jan} 1 Nov 
*124le 1281g/*125 1281g/*12534 129 |*12534 129 | -..--- U8 Tobacoo.......... No par| 120 May 15] 136 Mar 9]| 131 Apr] 144 July 
*157l2 161 |*157!2 161 |*1571!12 161 |*15712 161 | ~.---- .  ., Sere 100} 147 Apr29} 169 Jan 5/| 160 Oct} 168 July 
53,614 614 74 7 71g 7 714] 6,100 | United Stockyards Corp-_-_--- 1] z5leJune 30 ie Ge waive eecal caste sana 
43, 4% 4%, 5 43. 5 9 51g} 10,100 | United Stores class A_.No par 37gMay 17 8lg Feb 5 5& Apr Nov 
i *62 68 *62 68 *62 68 *62 OF .Bwesnue $6 conv pref A..._.. No par; 65 Junell| 84g Janil 67% May! 102 Nov 
193, 2014; 20 20ig/ *19 20 | 20 20 900 | Universal-Cyclops Steel Corp 1} 18igJumne30] 21 Mayl7j/ -...-.--] ----.---- 
771g 78 77 78 *78 79 78 78 800 | Universal Leaf Tob_...No par| 68 Mayi13} 86 Jan21 575g Apr} 92 Nov 
*144 152 |*144 150 |*140 150 |*140 150 | -.-.--- S% preferred .......... 00| 14214May 17| 164 Jani9]/ 153 Mar] 165 Aug 
i 75 75 *73 75 70 72 *70 74 50 | Universa! Pictures lat pref.100} 63 June18} 108 Jan18 60 Jan) 115 Apr 
2 2ig 21g 23g 23g «= 22 21g 253; 2,600/| {Utilities Pow & Light A_.--1 15gJune 17 47, Jan 13 31g Jan 61g Mar 
llg = 15g 15g 184 15g 15g lla 153] 1,800 | Vadsco Sales.........No par llgMay 13 253 Jan 20 1 July 253 Oct 
*50 51 51 51 *50 5134) *49 51% 20 EL ci ccncenmemes 100} 48 Jan 4] 58lg Jan 20 30 June} 57 Dec 
2814 29 291g 297g} 2914 30 297g 3012} 6,500] Vanadium Corp of Am.No par| 24igJune 14} 39% 3 Mar 11 16% Apr] 3053 Deo 
351g 3514) 3534 3614] *3534 3634) 36 37 800 | Van Raalte Co Inc. -.-.....-.- 6} 32 June29 Jan 20]}| 28% Jan| 4933 Nov 
*105 112 {*105 112 {*105 112 {*105 112 {| ...... Fb BOO Biss -occcceces or 11114 Mar 27| 115 Mar 65j||z110\4 Feb} 116 Aug 
*41 4234) 4114 4114] *415g 4234) *413g 4234 200 | Vick Chemical Co-.......--- 40\4June17| 47 May 12 40 Apr] 48% July 
eone, GE ecsen GE teses. SE Pieces. ee Lae Vicks Shr Pao Ry Go comioo 80 Mar27| 80 Mar27|| 72 May| 80 Aug 
Stock odin. mae, beak aallt woud ~eekee oid eae eae 5% non-cum pref...... 100} 85 Maris}; 88 Feb26|| 84 Sept; 84 Sept 
Stock 753 «8 77g «= 83g 814g 84 8ig 87g} 6,900} Va-Carolina A. enaunetd par 7 Junel7| 12% Apr 6 4\lg Jan 81g Deo 
Exchange 5334 54 55 55 545g 5514) 55 5714) 2,500 6% preferred... ....... 100} 48lgJune 17; 74%, Apr 6 28% Aug 8% Deco 
Exchange 108 108 |*108 i111 10912 10912} 110 110% 50 | Va El & Pow $6 pref.__._No par| 105 June29/} 115 Feb15/| 109 Mar) 11413 May 
Closed— 7ig Tio} *7lg 78 7 7 7 73, 50 | Virginia —_ Coal & Coke-_100 614 Apr28} 12% Jan 7 4 Apr Des 
Closed— *21 2312} 22 22 | *21lg 2312] 2Qllg 21le 30 5% --------100] 20igJune 17} 37 Jan 5j| 14 ay| 4113 Dec 
Inde- *120 1273%/*120 128 |*120 Se t°iee Eee b wecdee Virginia Ry > Oe 6% pref.._.100] 124 Apr26| 135 Mar 4/|z1141g Jan| 1311g Aug 
Extra *73 85 837g 837} 837% 8412] 837, 837 40 | Vulean Detinning -..-..... 100} 70 Febi17| 98 Mari12!| 70 Aug Feb 
pendence |*119 125 |*119 125 [#11714 125 [|*11714 125 | -..--- Pref ------------100] 117% Feb 2] 12212 Jani11|| 120 Aug] 1371, June 
Holiday 553 6 61g 6! 64 6le 6 6 600 | ¢ Wabasn Railway...---- 100 31g Jan 5) 10!g Mar 16 24 Aug lg Feb 
Day 93, 1053{ 107% 117g) 11% I12igi 12 121g! 5,100 5% preferred A.........- 100 S5gJune 29} 18% Mar 16 & Jani 10% Mar 
113g 113g] *8ig 113g] *9 1l3g} *9 113 10 5 %prefdrred B........- 100 7% Jan 5] 16 Mari7 41g June 7% Mar 
1314 13%4] 1314 1314] 133g 13%] 13%, 1373} 2,300] WaidorfSystem_...... No par| 12%July 1} 1953 Febil 9ig Jan}; 19 Nov 
2712 29 29 29 287g 29 2834, 287s} 1,800] Walgreen _No par| 24%June24} 49 Feb 8 30 Apri 30% 
8512 86 851g 851g] *85l4 86 86 = 86 600 4%% pref, with warr’ts_.100 SmarueeSet 66: Be UR. scae'sdend dake snee 
141g 1514) 15 154) 15 15lg} 147g 151g} 9,600] Walworth Co.....-..No par| lll Jan 4] 18% Mar ll 5ig Jan} 12% Deo 
461g 4612} 47 48 4634 4714] 46%, 4714 "500 | Walk(H)Good & W Ltd No par| 421, Apr28]} 4914 Mar16|| 261g Apr} 49% Nov 
191g 1919] 193g 193g] *19 1919] *19 195 300 Preferred ...------- No par} 19 May 5] 197% Jan 8]| 17% Apr} 20 Nov 
28 28 28 28 29 32 31 33 1,600 | Ward Baking class A-._.No par| 24 Junel17| 50% Feb 1 10% Jan}; 652 Nov 
6 614 6lg 65g 63g 73g 71g 753) 5,300 SENG co ckeconee No par| SigJune21} 10% Feb26 2ig Apr 753 Nov 
*65 75 75 75 To. oe TOU eh } —saqeeeeerts. 100} 75 May 3] 99igMar 2|| 473g Jan} 105 Nov 
133g 137%] 13% 141g] 137 141g} 137 141s} 39,400} Warner Bros Pictures_----.- 6] lligMay 13} 18 Jan 5 94 Apr Deo 
*51 62 | *55 61 | $51 G6Olgi #54 62 | ...... $3.85 conv pref_...- No par| 59 Apr27| 691g Jan23|} 44 Apr) 69 Dec 
*5g 34 #53 34 34 34 5g 200 | ¢ Warner Quinian..._-. No par 5gMay 18 1% Feb 17 IgJune| 2% Feb 
8lg 87g 8l4 Sle 734 = Ble 7ig 8 5,100 | {Warren Bros__......No par 6%, Feb 1) 12% Jan25 453 Jan}; 12% Deo 
*25 2819] *2414 27 | *22 2819| *221g 2819) ______ $3 convertible pref..ANo par| 22 Junel5| 35% Jani6||} 15% Jan) 3853 Deo 
41% 42 4114 4244) 42 42 4llg 421g] 2,600] Warren Fdy & Pipe....No par| 33% Apr28} 46 Mari10j| 21 Apr| 3753 Deo 
*27 2934] *2812 31 *28l2 30 *285g 3014] -..--.. Waukesha Motor Co.......- 5} 26l4June 28} 384 Feb 19 191g Apr} 391g Deo 
J 447, 45 43l4 45 441g 4434] 447, 457s] 3,800 | Wayne Pump Co-_--.----.--- 1] 42igJune 20] 48%Junel0}) .... -.-] <<< «<-- 
5 5 Sig 5g) *5 5g} *5 54 700 | Webster Eisenlohr--.-_-- No par 4 May 14 9% Feb 1 6ig June} 11% Feb 
TE... canck OG S600 SE weed SEP eka SG ss SI SEE eckwenun eel edbennd od 83 May| 85 June 
*1lg 184} *1lg 184) *1lg lig} *1ly Bae Wells Fargo & Co.---..-.-.-..- 1 IuJuly 2 24 Jan 6 1 A 2% Jan 
4514 46 46 4614] 4514 45%) 46 46 1,400 | Wesson ‘Ol & Snowdrift No par| 4312May 14} 56 Maril7|| 335gJune| 52% Deo 
*8034 S8llo| *8034 S2lg! Silly Sllgi *813, 83 100 $4 conv preferred_...No par| 80 Marl3| 841g Feb 4 78 ib} 83% Dec 
89%, SO8gi*__.. S8O%i*.... 898i*_... 898, 10 | West Penn El class A_._No par| 89%July 6} 102 Jan 9 91% Jan, 107 Sept 
92 92 92 92 921g 93 93le 9334 240 Too DRUISENE, « cc cnacce 100} Q90igJune17} 109 Febil 96 Jan} 110 Apr 
82 83 85 87 | *85 90 861g 88 220 6% preferred..--..---.100} 81 July 1/z1001!g Jani9|| 87 Feb| 102 Sept 
11814 119 | 11912 11912/*120 -.../*120 -... 40 | West Penn Power 7% pref.100} 118 Apri10} 123!gMar 9!/ 1161g Jan| 12413 Sept 
*1121g ..../*1121¢ 116 [*111 116 [#11214 116 | ...... 6% preferred ...-.---.- 100} 11012 Apr 9| 115l2 Jan 8/| 111% Jan/ 116% Deo 
25 2514] 25% 273%) 2714 273%) 28 2853} 4,000} Western Auto Supply Co...10} 24 June21} 28l4June 9j/ -... ----] -~.-- ---- 
8 81g 8ig 8 8 Sle 81g 85s] 2,300} Western Maryland. .----- 100} 7%June17| 11% Mar 5 8ig Apr] 121g Feb 
141g 1419} 15le 16 *15 1634) *15 167g 300 4% 2d preferred.....-.- 100} 13%June17} 23igMar 6 15 Apr] 23%, Sept 
21g ip 3 3 3 3 Gecteiy * seine 300 | Western Pacific.......-.-.- 100 2 June 25 4% Mar 17 1% Nov 4 Feb 
633 65s} 9653718 714 712) 784 784] 2,100 6% preferred_.-..------ 100} 5lgJune25} 1114 Mar 17 51g Aug} 97% Feb 
47 4973] 4912 50%) 481g 4: 4914 4914) 18,700 | Western Union Telegraph.100|} 41igJune28} 831g Jan22]| 721g May| 961g Nov 
43 44 4319p 44 441, 4 441g 4434| 6,200] Westingh'se Air Brake_No par| z740\4June 29} 57% Mar 6]| 34% Jan] 250% Dec 
1433g 14733] 14614 14914] 14612 14912] 147 14834] 11,400 | Westingbouse El & Mfg-.-.-50} 130% Apr 12] 16753 Jan 22 941g Jan} 1531, Oct 
*150 159 |*153 160 |*153 160 |*151 159 | ...__- lst preferred. .......-.-.-- 50] 143 May 14} 170 Jan22/| 1231g Jan] 160 Oct 
*2214 24 23 23 24 2419) *24 2434 300 | Weston Elee Instrum’t.No par| 21 May17} 3033 Jan22|/ 225g June; 33% Jan 
*35384 371g] *353, 3712] *3534 3712] *35384 3719) ...___ Yn aot ale opar| 35%July 2} 39 May 6]| 351g Oct; 39 Jan 
*191g 21 21 21 21 2112) *2112 23 300 Westvaco Chior Prod..No par| 19 June17| 27% Feb23||} 19%June} 32 July 
*3014 3012} 3012 3012] 23012 301 30lg 3012 300 6% conv preferred ......- 30] 29lgMay 27} 347% Jan 7 31% Nov| 35% Oct 
*102 114 |*102 109%4)*102 10934)*102 10934) _.___. Wheeling & L Erie Ry 0-100 90 Jani18} 115 Apri3|} 34 Janj| 91 Nov 
POLS: aaendthee. “Seek eee 045). il ade 5% conv preferred...100) 114 Jan18/ 12344May 6// 99 July/z120 Oct 
51 53 521g 54 5212 5553) 5414 55 | 11,000] Wheeling Steel Corp...No par} 38 Jan 4| 65 Marllj| 211g July; 39% Dec 
*105l2 108 108 10814; 108 110 110 110% ,000 DE: -cuee cenenees 00} 99 May 20} 110!g Mar 17 J 10914 Feb 
213g 213g] *20lg 221gi *20lg 221g! *20lg 22ig 100 | WhiteDentalMfgCo(TheSS)20} 20 June29' 23igMay15j! -...-...! -...-.-- 
231g 24 23% 24 23 «=23%/ 23 23igf 2,600] White Motor Co.-.-.-..--...- 1} 20 Junel7| 33% Feb 16j| 18% Feb; 28% Nov 
*1414 14%) 15 15 14% 147%) 15 15 300 | White Rk Min Spretf..No par} 145s3May 15} 187% Jan25}| 13% July; 175s Nov 
*4 414 414 Als 4ig 434) *45g 434 400 | White Sewing Mach.._.No par} 33sJune 17 634 Mar 22 3% Apr} 6% Nov 
285g 29ig' 293, 30 | *3014 31 31 323, 700 $4 Conv preferreé...No par; 25 Junel7| 461g Jan 4 16 Apr) 43 Nov 
51g 53g) lg 54 5ig 5 lg 514 514] 2,100 | Wilcox Oil & Gas_....--..... 5} 4% Apr28} 61, Jan 25 2% Janj| 5% Mar 
9 934 91g (9% 95g (984 95g 934 +900 | Wilson & Co Ino...-.. No par| 8lsJune 16] 12\4 Feb27 J 11 Jan 
*791g 82 81 82 8llg 811s] *81 8212} 700 $6 preferred. ...--..--.. 00} 77 Junel4| 91%Mar 2|]} 70 June; 87 Jan 
45 4714] 4673 4753} 463g, 4733! 4614 4634] 15,000 | Woolworth (F W) Co-....-- 10] 43%June 29] 65% Jan 20 Apr} 71 Nov 
351g 3614] 35% 37 36 = 36 36 0-36 1,900 Werteonsrest (De. )Nopar| 30%gJune 18; 47 Jan by 231g Apr] 36% 
95 95 9714 981g} 9812 100 99 100 230 Preferred A t% yore ie 100] 81 Jan 4} 1121gMar25)| 56 Apr| 86% Dec 
*80 85 821g 8212]W82leq 8212] *8llp 85 300 Preferred B 6% -..----- 100} 76%June 30} 100 Mari10}} 47 Jan} 80% 
10814 110 |*104 1097g].10514 10514] 106 106 90 | Wright Aeronautical_..No par} 90 May 18] 128 Mar 6 625g Jan} 140% Sept 
6612 6612] *671g 6914] 6753 68 691g 69ig 800 wressteg (Vv (Wm) Jr(Del)-No par} 655sJuly 2} 76 Jan 7/| 63 A 79 Feb 
521g 53 521g 5212] 527%, 53 5353 800 | Yale & Towne Mfg Co-...-.- 48 June15| 621g Jan27|| 33% Apr} 51 Nov 
2384 253g) 25lg 257%3| 25 2553) 25 2519] 25,300] Yellow Truck & Coech ol B..1/ 201g Jan 4/ 37% Feb 16| 8% Jan 
~---- 128 | 128 128 |*123 128 |#123 128 20 Preferred......---.---- 100} 123 Apr28} 142 Jan23/| 831g Jan| 16313 Deo 
365g 36%) 367% 38 383g 391g] 3834 3834) 2,100] Young Spring & Wire..Ne par) 35%June 21 Feb15}| 42% July 
86 8714) S874 884} 86% 88 8734 883, ,500 | Youngstown S & T....No par| 74%June17| 101% Mar 6|) 41% Jan 
*98 9812] *98 98le} *98 981s} *98 9981p] ______ 5% % preferred ...-.... 100} 97%June 2) 115 Jan27|| 105 Janj 122 Aug 
331g 35 347g 35%3| 35lg 3633] 363g 38814] 7,400] Zenith Radio Corp....No par} 30 June17| 40% Feb17|| 111g Jan; 42% Nov 
53g 58g 5lg 6 5 6 6 6 2,100 | Zonite Products Corp.-.--..- 1} 4%June18 0% Jan16 5% July] 9% 














* Bid and asked prices; no sales on this day. ¢ In receivership. a Def. delivery. n New stock. r Cash sale. 2 Ex-div 
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v Ex-rights. ¥ Called for redemption. 
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NEW YORK STOCK EXCHANGE 
Bond Record, Friday, Weekly and Yearly 


On Jan. 1, 1909, the Exchange method of quoting bonds was changed and prices are now “and interest” —except for income and defaulted bonds. 





July 10, 1937 





tions of the week, and when seliing 
E—C d ed delivery sales are disregarded in the week's range, unless they are the only transac 
sii pen am A pa npn are shown in a footnote in the week in which they occur. No account is taken of such gales in computing the range for 


the year. 
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3 BONDS =3s Range 
BONDS ir ay N. Y. STOCK EXCHANGE Stnce 
* ? Ss 
N+ ¥veek Ended (my : oe BE jen 1 Week Ended July 9 3 Jan. 1 
Low High 
r 
. & Goverament aoe mated Fereign Gevt. & Mun. (Conci.) 
Treasury . .14 | Colombia (Republic of) 
Tressury Sifecs-oet_ ie ipis-iouals 8 1042. 100:28 | ste Apr 1 1985 coup on-Ost 126i] @ a3 3s 
Treasury 48_..-..Dec 15 1944-1954|J D 109-12 115.20 | , Gy July 1 1935 coup on Jan 1961/4 J 20% 31 
Treagury 3%6..-Mar 15 1946-1956|M 8 107.13 114.0 | °C oonkinn fun 70 of 1090) ..194] 4 08 20. 30 
3448.--June 15 1943-1947/3 101 106.28 | _ *Sinking fund 7s of 1927....1947|F A 20 
5..---.Bept 15 1951-1955|M 8 102.10 107.30 | Copenhagen (City) 58....-... 1952|3 D 96 4 1014 
Peet tates Bana B iat MET | achedae aa fen #8 
sree? Oss. -- eee ts iseaaseeld D 102.20 108.24 iveinenetenegeoe 7/B A ss 3 
Treasury 3348----Deo 15 1949-1953|J, D opr ere Cordoba (ov) Araeatie fa ca048 
Treasury 33¢0._ Apr 16 1044-1046 AO 104 109 25 Onte e a é 100% 10834 
« dain 104 public ° Baaes 
‘Treasury 2/40..-Méar 16 1966-19001 & 100.18 106.16 | External 5s of 1914 ser A----1949|F A| we tonsa 
Treasury 2ic0---Bept 15 1948-1951/M $ 99.2 104.16 | External loan 4}40...- -----1949 * 1024 104 
Treasury 348...----—-- 1-1964)) S 98 103.18 | _ *Publle wks 5348..June 80 1945|3 D 4s 
Treasury dio... Sept 15 1906-1000 } 96.6 101.22 Czechoslovakia (Rep of) 8s_...1951 AO 103% pets 
py A RR ty ; Sinking fund 88 ser B..._-_- 1942|A O 10834 108 
Mar 15 1944-1964|M 8 101.7 106.10 a3 104% 106 4 
May 15 1944-1949|M N 100.11 105.17 | Denmark 20-year ext! 6¢_-.._- 1963/5, 100% 102 
“Jap 15 1942-1947|3 J 101.8 105.23 | External gold 5348. .-----_- 1965)8 5 975% 10134 
25(6-"------ “Mar | 1 1942-1947|M 8 99.6 104.10 | etsche BE Aim pari ott 6. 1083 
wry me rity 1944-1952,M N 99.24 105.3 $*Stamped extd to Sept 1 1935.._|M $ 7 ot 
owe S-.--ey } ee eae A 98.28103.2 | Dominican Rep Cust Ad 5}4s..1042|M 8 4 = 
2i<0 series G2 -.1942-1944|---- CE) Tene eet. S 73 (82 
eae ee D Bocce 
Customs Admins 5 }4s 2d ser1961|M $ 75, 81% 
Pa 5s Ist series_.........- 1969|M S$ 7h 81% 
erelgn Govt. & Municipais— 54s 2nd series 1969|M $ 74% 81 
pocesssows 1984 26 
Agricultural Mtge Bank (Colombia) 9 | Dae ter) eotecnel 16... ™ 
FA ij} 23 3 
Sink fund 08 Apr coup on .1948 AO 2|| 2234 30 | *ElSalvador 8s ctfs of dep new. - 1948/5 5 + 1008 
Akershus (Dept) Ext 58... -- 1963|M N ee a Ry M E 105% 109 
Antioquia (Dept) coll 7s w7e45|s J 7] 1136 2045 | | ed aa 174 24% 
*External sf 78 series B_---1945|J J 4]) 12, 20 | [Prankfore (City of of 6)40_._ 1968/08 105 124 
*External sf 78 series C_---1945|J J --z-|| 11% 20 +iés ioe nee 105% 119 
External s f 7s series D..--1945|3 J 5}) 1144 20% 6 unstamped -- ....--.. i. 110. 130 
*External sf 7s 1st series. -1957|A O Se oe) oo oer 117 124 
External sec s t 7s 2d seriea-1957/4 © 1il] jos; 1634 | German Govt International | sia th 
xternal sec s f 7s 3d series_ Y ry 3D 
3]| 9836 101 5348 of 1930 stamped_-.__. 1965 
Antwerp (City) external 5s_-.-1958|J D Sil 1erteainase Sige euummeet ies|---- 185% 2814 
Argentine Govt Pub Wks 6s__1960 *5 34s stamp(Canad’an Holder)'65| ---- 254% 25% 
gtr bora lf os, 108, | scan ap nt me. Be 
TExternal s f 68 series A_...1957|M $ s prt 19854 Gerib unstamped = - = --1 se (a 
queef Got May 1986. -... 19007 1 100732102 *(Cons Agric Loan) 6}4s__..1958|3_D os = 
Jixti 6s Sanitary Works. --1961|F A See ae | Salah fend ee ieee A 27% 35 
a 27__ MN 101 102 fund secured 68. ...._. 1968 
genes Sauccac— tna ss Gai | Here soe ts Se 
Australia 30-year 68..........1955|J_ J sees 1488 Mew ae (Gane shag né 105 107 
External 58 of 1927____.._.. 1957|M $ 10 corel 
External g 4348 of 1928__--_- 1956|M N 9934 103% | Hungarian Cons Muntetpai » 4 2136 30% 
Austrian (Govt) sf 78_...---.- 957|3 J 98 104 °75 tthe rein on.221946|s_ 2134 30 
oH ia. MN 21% 30% 
chara eae 6-184 8 gue soy | epee teat Men sa an a 
tenet Ae} és. aremnoreess 955|3 J 105% 110% *Hungary (Kingdom ot) 7}4s..1944|/F A 4 
marsi7s...... JD 115% 11 
a i" tal | tam rsosun rte... an Mb i 
*Berlin (Germany) 8 f 6348_---1950|A O -. = Italian Cred Consortium ‘B-...1947 ms 8044 94 
— onsortium ooce 
cnene tt ge ne ae Oe. -- 1 D 133) 5034 | Isallan Public Utility ext 76.21952|3 J 376 oa 
*External s f 6 4s of 1926__-_1957|A O 35 47% Japanese Govt 30-yr 9 f 6}40.-1954/F A 7934 89 
¢External # f 6 348 of 1927---1957|A © 35% 474% | Jugoslavia State Mego Wasi 
. 3D ieee 
nema 7 1907im Ss 9954 103 *7s with all unmat coup.....1957|A © 7 SS 
Sinking fund gold 5s... .._.. 1958|F A 99% 103 *Leipzig (Germany) 6 f 7s_.-.- 1947|F A 
20-year s f 6s. _...____--__.1950|3 D 101 105% Lowel, justia, (vevioce a als ® 95 98% 
Budapest (City of) — one 
*6e July 1 1935 coupon on...1962|4 D 26% 33% ll 17 
Buenos Aires (City) 6348 B-2--1955|3 3 100 1025¢ | ¢Medellin (Colombia) 6 }4s_-..1954|3 | B 4% 8% 
External s f 68 ser C- 1960|A © 100, 102 | egcxican Irrig assenting 4 48. .1043/Mi Be 5% 8 
External s f 6s ser ooo AO 9934 102)4 gyn d ext! 5s of "1800 5.19683 J 6% 11% 
*Buenos Aires (Prov) exti 6s---1961|M 8 97% 103 Ds ng 5s of 1890........ 6 11% 
Man amped ere im 8 sais oly¢ | sAmonting sarge. —oo22----|---- 14 
634s stamped_....------_- 1901|F A 83 | nathan = D 54 9 
715% 84% Rs onside guancwsiien 1954,J 
Refunding #14s¢¢4348. 2. _21070[F A 75% 8584 | $Amenting 43 of 1004 --"--“1954|3 D 36 OM 
Bail read) aie dogeen---— 1070/4 0 7), SO | Amenine $0 1910 jai =----|-— ig 3 
8 ———— ee 2ecee . ~ ae 
bts oxtermal o ; boide panes 1984 65% *§Treas 6s of "13 assent(large) ‘33/3 J aK 13 
nmedom ofh— | | | ogg all aca crue | Bitten fe teres snccoccnns 
$Sink fund 7s July coup off_-1967/3 J 21 274 | Milan yp Rhy LT alae ao 
Sink fund 7}48 May coup off 1968 Mee ext! st Oise a. ens or] ° He pe 
Canada 4% 110 extl sf 6348___------- 
(Dom of) 30-yr 4s.....1960/4, © ili” 114 *Montevideo (ley) Tasco 1952/3, D aose aa 
une Side. kas FA 10136 vemmieoneneenit 
10-7 Silene balls 3 965% 103% New 80 Waies | eben reget ¥ . 10194 108 
7 Year 2348..~--.-.-------1944)3 J oes 03% | Norway 20-year exti €or. Ista A 104% 107% 
..  . > egeeeees 1967|5 J | Gh ek en 105% 109 
eCariabad (Giiy) sf 8822272227 1954/3 J 50% 57 20-year external 68. ---.....- i 10134 105 
*Cent Agric Bank (Ger) 7e...-1950|M | 35. 54% | External sink fund 4340. --_-1956 
Farm Loan 6 f 68__July 15 1 960\J J 26% 38 Externa) sf 4i{s ween sccecce 965 & r 
*Farm Loan 8 f 68---Oct 15 1960|A 0 See Buc | Saanteieel maak calietinc. i970|3, D 
Farm Loan 68 A Apr 15 1938|/A O 30 48% unicipal Bank ext] s ft 58... 
*Chile (Rep)—Extl af 78 D 1942;|M N 18 25% | *Nuremburg (City) ext! 6s....1952)F A 
*External sinking fund 68__.1960|A 0 18%4 25 | Ortental Devel guar 6s......- - 1063)% A 
*Ext! sinking fund 68...Feb 1961|F A Se Stee | oun ccna Giles aA 
ref extlof 60. .- Jen 1961/3 J| 20%| 20  2034| 441] 188% 24% | Oslo (City) sf 434s_.....---.- 
pT ke 1854 24% | Panama (Rep) ext 634s 1953|3 D 
preter pe RY ag - 188% 24% | *Extist seer A... -.......1963|M N 
ecrexternal sinking fund 68.-- 263m N at ta | nee eae 
Cains fund 6%e bs eee 53D 15% 21 *78 Sept coupon off. .....-.- 1947|M_ 8 
eGuars{6s.---°----..-221961|A © 1594 21% | *Peru (Rep of) external 7s__- ..1950 rz 
(queens Gans ahs a 18 21% | Nat Loan extle Ge 2d eer=21961|A © 
$Chinese (Hukuang Ry) bs_..-1951|3 D 5334 7246 | *Poland (Rep of) gold 68. ....- 1940/A © 
Cologne (City) Germany 58_1950|M S 6 2 | Goatees F 





For tootnotes see page 249. 
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S_. | Friday Week's S| Friday Week's 
BONDS = S| Last Range or Range BONDS =3| Last Ranoe or Range 
N. Y. STOCK EXCHANGE § Sale Friday = Sines N Y. STOCK EXCHANGE § Sale Friday 3 Since 
Week Ended July 9 S| Price |Bid & Asked| & Jan. 1 Week Ended July 9 Sa| Price |5td & Asked Jan. 1 
Fersign Govt, & Munic. (Concs.) Low High| No.\|Low High Low High| No. Eh #4 
Porte Aiegre (City of)— Battie Creek & Stur ist gu 3s_.1989|J D/--.---- *---.. 72% |---- an 78 
8s June ceupon off_.....-- 1963|J @B}_....- *28 30 |----|| 27% 3334 | Beech Creek ext Ist g 3%8_...1951/A O}------ ee. «seen ----|| 102% 103% 
©7348 July coupor off------ 1966)3 Jj_..... 25% 25%| 31] 25 81 Bell Telep of Pa 56 series B_...1948|3 J] 11934) 11834 11934) 44/| 11534 121% 
Prague (Greaser City) 7}48__..1052/M Ni_____ 95 96%| 7|| 92 100 lst & ref Es series C________ 1960/4 Q|--.---- 125% 125%) 1) 120 131 
Prussia (Free State) e2ti 6348 195)|M $| 24 23% 24 7|\| 17% 24 Belvidere Delaware cons 34s_.1943|3 Jj|------ *102—s j ---- cees|| ene- ) -2-- 
External sf 6s..--.--.--- 952)4 O}__._.. 23% 23%) 4/| 16% 24 *Berlin City Eieo Co deb 6340-1951 D Gessess 25 25 1/} 20 26 
Queersiand (State) extis f 7s..1941/A ©} 110 109% 110%} 35)| 109% 113% *Deb sinking fund 6}4s_--_-- 1959/F Aj-...-- *24% 27 woos 18% 25 
26-year externa! 66 .......- 1047|/F Aj_..... *109% 111 |----|| 109 1138 *Debenture 6s_.__..________ 1955)A Oj--.-..-. 24% 25 18% 25 
*Rhine-Maip-Danube 7s A_...1950|M &|____.- *27%  36%|----|| 214 32% | *Berlir Elec Ei & Undergr 64s 195¢/A O}-.---- *21 2334|--2-|| 20, 25 
Rio de Janetro (City of)— Beth Steel cons M 4348 «er D_.1960/J J| 103 101% 103 74|| 100% 106% 
8s April coupon off.......1946]A ©} 29%] 27% 29%)| 11|| 26 34% Cans mtge 3%s ser E.._._.- 1966|A O| 963%4| 95 9634| 64) 925% 9936 
634s Aug coupor off__.....1053|/F A| 26 25% 2634) 29|| 22% 33 
Rio Grande do Sul (State of)— Big Sandy lat 4g___.__._____.- eee | ----|| 107 112 
8s April coupon wif. _.....- 1946)A O}____.. 31% 31%} 6]| 29 40 Boston & Maine ist 5a A C_._.1967|M $| 80 80 8144] 32] 77% 90 
6a June coupon off__....-- 5, | pial 25% 26%| 21\| 23% 33 ist M 6s series II_._...__- 1955|M' N| 82%| 8234 82%|  4/| 80 91 
7s May coupon oft__.._.-- MN 26%| 26% 27%| 13]/] 25 32% lst g enean poor Bh atte 1961|A O| 76%| 763 77%| 21|| 74% 85 
©7@ June coupon off__....-- 1967|3 Dj______ *26% 27%|----|| 25% 334 t*Boston & N Y Air Line let 42 1955|F Aj 23 23 23 es 20 «84 
Rome (City) ext! 64s_.......1962)A ©} 74%] 72% 74%] 42|| 72% 83 bse Botany Cons Mills 6348_...1934|A O| 2254] 2134 22%| 25) 18 41 
Roumania (Kingdom of) Monopolies|— Certificates of deposit._...-__- ay. Pautoas 21% 21%] 3]) 18% 41 
78 August coupor off--.-.-- 1959|F Al 3744] 37% 37%4| 13]| 25% 38 Brookiye City RR Ist 6s_____- ES ee ee 84%|----|| 8834 101 
*Saarbruecken (City) 68------ 1953|3 J|_____- #22 90 j----]] 31% 37 Bklyn Edison cons mtge 3348..1966|MN| 10134| 10034 10134) 37|| 97% 105 
Sao Paulo (City of Brasil)— Bklyp Maohat Transit 44s__.1966/¥1 N| 8934) 8 8914] 65|| 8434 104 
#88 May coupon off__-_--.--- 1952|M N/| 28 27% 28 6|| 27 35% | Bklyn Qu Co & Sub con gtd 5s_1941|M N|-----.|*----- 58 %]---- 

@Exti 6348 May coupon olf._1957|M N/_____- 25% 26% 6i| 25 34% Ist 5e stamped___._________ SRtLe Bleccens P5000 89 |----|| ---- _---- 
San Pawo (State of) — Bklyn Union El ist g Se_--_-- 1950|F A} 100 100 26 11534 
$¢8s July coupon off__...--- 1936)3 J/_____. 38 38 2|| 36% 44 Bklyn Un Gas Ist cons g 6e.---1045|M N| 11234| 11244 11234) 22)) 111 122 
External 88 July coupon eff.1950|/3 2) 32 30% 32 27|| 29% 434 Ist lien & ref 6e series A... __ 1947|M N/......|*--.-- 115 |----|| 117 182 
*Externai 7s Sept coupon off 1956|M $|______ 226% 30 |-..-|] 25 35 Debeprture gold 5e_.......- 1950|3 D| 94%] 93% 94 3 90 106 
External 6s July coupon off.1968/J J) 265%) 25% 27 19|| 24 8434 1st Lien & ref 5s series B_____ 1957\M' N| 104%| 103% 1045%| 15)) 103 109 

Secured af 7s___......----- 1940|A ©} 95%| 95% 96 50|| 91 Brown Shoe s f deb 3%s_____- 1950|F Aj....-. 106% 106%| 3]| 103% 106% 
*Baxon State Mtge Inst 78....1045)J D)/______ ee Ss ar: 19% 4 
*Sinking fund g 6}s_-.---- 9046/3 Di). ae wad a. sn Bruns & Wess ist qu g4s__._..1938|3 J)-.---- MOIM <<. ----|| 101% 102 
Serbe Croata & Slovenes (Kinedom) |— Buffalo Gen Elec 4}s ser B_..1981|F 4|------ *110% -.--- ----|| 108% 110, 
8s Nov 1 1935 coupon on...1962|Mi Nj______ 29 29%| 30|| 25% 31% | TButt Resh .. Pitss gep g 5e.__1937|M $|_--..- 100% 100 100% 101232 
78 Nov 1 1935 coupon on_. .1962|M N}______ 27% 29%] 21/| 24 380% NN 6308. nnccccenece: 1957|M.N| 84 4 84%| 27)|| 80 
*Silesia (Prov of) ext! 74_-.--- 1968)3 Dj_____. 48 49 91|| 40% 54 bt9Burl CR & Nor Ist & coll 5a 1934;A ©}.--.-- 6% 16%) 1) 16% 32 
eSilesian Landowners Asan 68..1947/F Aj______ *31 36 |----|| 30 39% Certificates of deposit......_-- See, | PRN *16% 20 |----|} 20 31 
Styria (Province of)— ?Bush Terminal Sapient 1952)A O}...... *8814 90%|----|| 85 89 
78 Feb coupon off_......--- 1946|F Aj______ #95 98 |...-|| 90% 95% ee eee 1058/9 2)...... 59% 62 58% 93 
Sydney (City) sf 5342__------ 1958)F A} 105 | 105 105 3]} 101% 106 t*Bush Term Bidgs 5s gu__-...- 1960)A Oj...... 5 65 10}; 58 
Taiwan Elec Pow st 5s-_---- 1971|3 J3| 76%| 75 76%| 22|| 71% 78% Cel G & E Corp anit & ret Se....1987 00l....-. *100% 105%|----|| 101% 103 
Tokyo City 5e loan ol 18... aes *73% 745%/-.-- 65 73% | Cai Pack conv deb 5s_._.-- ols 3) 104 104 104%} 18]| 103 105 
Externa! s t 6}4e guar__-.-- 1jA O| 78%) 77% 78% 9|\| 72% 80% | *Camaguey Sugar 7s ctts AO) 23%) 22% 24 28]; 20 42 
ae er = Bia,-- 1081 -y . ee *100% 101% ooeg oor 103 Canada Sou cons gu 58 A Mm Bhiewdoa 115 115% 3|/} 112 119% 
Jruguay pu 0) wall 69%| 69% 70% 63% 71 
External s f 6s__......--.-- sep MN] 68%| 68% 69%| 123|| 63% 70% | Canadian Nat gold 4}s-.----- 1957|J J] 11234] 112% 11234] 16} 109% 116 
External s f 6s.......-.--- 9o4j|M Ni 68%! 68% 69 13|| 63% 70 Guaranteed goid 58..-.July 1969|J 4)-.---- 115% 115%] 10]]) 1138 118% 
Venetian Prov Mtge Bank 7e.21983 a ee 79%|----| 78 83 Guaranteed gold 58....Oct 1969,A 0} 117% 117% 117% 2'| 114% 121 
Vienna (City of)— Guaranteed gold 5e.....--- 1970|F Aj_..... *117% 117%)|----|| 114% 121 
6e Nov coupon on___------- 1952;M Ni__ *98 100 |..--|| 92% 98 Guar gold 4%s__..Jure 15 1955|J3 Dj 115%| 115% 115% 2|| 112% 118% 
*Warsaw (City) externa! 78...1968|/F A|______ 48% 49%| 10]/} 39% 54 Guarapteed gold 44s_.----- 1956|/F Aj...... 113% 11334] 20)} 110% 116% 
Yokohama (City) ext! 6s... .-- 1961/3 D) 85 84% 85%] 10|| 77% 86% Guaranteed gold 4Ks__Sept 1951|M $/_...-. 1125 113%] 13)| 110% 116 
Canadian Northern deb 6}4s_-.1946|)J 4J)..---- 124% 124%] 4/| 120% 128% 
Canadian Pac Ry 4% deb stk perpet|! J| 94%%| 9454 9534) 132|) 89% 99 
RAILROAD AND INDUSTRIAL Coll trust 4348 _.1946|M $| 10444] 103% 104%] 42]| 10244 105% 
COMPANIES 5s equip trust ctfs.....-.__- 1944|J  Jj_..--. 114% 114%| 3|} 110 115 
Coll trust gold 58_..-Dec 1 1954/J BD) 107 | 106% 107%} 19}) 106% 110 
*$tAbiubi Pow & Paper 1s: 58.1953/3 D| 99%) 95% 99%| 32|| 84 109% Collateral truss 4}4s_...-.-. J 3) 103 | 102% 103%] 53]} 99% 105% 
Adams Express col! tr g 4s....1948|M 8/______ 99% 100%] 73|| 99 106 t*Car Cent Ist guar g 46---.-- 1949|3 Jj_...-- *724% 78 |.---|| 723 83 
Coil trust 4s of 1907_..---.- 1947|J D| 100%| 99% 100%] 91]| 98% 105 Caro Clinch & O Ist 5s.._...-- e601) Di....<< *103 103 }4|----]} 103. 105 
10-year deb 43¢8_._...-.--. 1946/F A} 101 101 102 50|} 100 103 lst & cons g 6a ser A_Deo 15 )952|J O/_..... *110% 111 |----|| 108% 111% 
Adriatic Elec Co ext! 7a___---- 1952)A ©}_____ 84 85 3]| 78 
Als Gt Sou Ist cops A 5s___--- 1943)J ©) 112%4| 112% 112%]  6]| 11034 115 Carriers & Gen Corp deb 5s w w 1950|M Nj_____. 101 + 101 1|/} 100 106% 
Ist cons 4s series B.._.._-_- 1943|J D)______ *1074% 108 |--.--}| 105% 110 Cart & Ad ist gu g 4s____._.-- 1981/J Dj... *80 83%}..-- 85, 93 
*Albapy Perfor Wrap Pap 68.-1948/A ©/______ *61 67%|.---|| 59 76 Cent Branch U P let g 4s_...1948)3 Dj_...-- 27 27 5]} 24% 40 
6s with warr assented _.__--- SS eee *67 70 lncoal J. ce t®Central of Ga Ist g 5¢_.Nov 1945|F A/_...-- *7954 ....- ----|| 78% 81 
Alb & Susq Ist guar 3 }48_----- 1946)A QO}______ | ----|} 101 107 Consoi gold 5s........-.-- 1945|M Nj_____. 26% 27%| 45]| 25 36% 
Alleghany Corp coll tr 56......1944)/F A) 97 97 98%%| 82|| 95 101% *Ref & gen 54s series B__-.1959)A O}_.---- 17% 17%| 15|| 16 23% 
Coll & conv 5@_...-..-----. 1949|3 D| 92 91 92%%| 60|| 87% 96% *Ref & gen 5s series C.__-_- 1959}A O|} 17%! 17 17%| 24|| 15 23% 
Coll & cony 58___._....-.- 1950|A O| 90 85 92 16|| 82 93% ¢Chatt Div pur money g 48_.1951/3 Dj_....- 27 29%] 2|| 27 40 
¢5e stamped_.........--- 1950|----| 67%%| 64 724%4|1544|| 57% 72% Mac & Nor Div Ist g5s _-..1946|/3 J)__-..- *12 2334|.---|| 24 31 
Allegh & West ist gu 46_...-..- 1998/A O} *9344 95%)----|| 93% 102% *Mid Ga & Ati Div pur m 68.1947/3 J/_...-- *10 19%4|-.--|| 19% 23}6 
oy Val gen guar g 48___.--- 1942/M 8|_____. 109 109 16}; 107% 112% *Mobiie Dtv ist g 5e..-._-- rT | eee ee Se tecen: Se 
lied Stores Corp deb 4341_..-1950)A O}______ *100% 100%|----|| 98% 101 entzal couaaae mtge 68_...-- 1941|M $}_____- 160 160 1|| 140% 244 
“Ose debentures. _.._.....- 1951|Fj A} 99 983% 99 59|| 97 1 Gen mortgage 5s_.---.__--- 1941|M $|_____. 00 =©100 2|| 96 125 
Cent Hud Gar Ist & ref 3 4s- 1985 Seer *105% 106%|..--|| 102 109 
Alpine-Moatan Steel 7s. ..---- 1955|M 8]______ *100% .---- ..--|| 93% 100% | Cent Il! Elec & Gas Ist 58__--- 1951|A O} 10134] 100% 101%} 59} 9934 104% 
Am & Foreign}Pow deb 5a. ---- 30\M 8) 80 78% 80%| 158]| 75 87% | Cent Illinois Light 3}4s.....-. 1966|F A| 10414] 103% 10434] 12]| 100% 108% 
American Ice 8 f Geb 5e____--- 1953|3 D| 97 96 97 7\| 87 97 t¢Cert New Eng! lst gu ts... 5 J} 70 70 70 10 5 
Amer I G Chem conv 5s.-...1949|M N| 1063%| 106% 107 42|| 105% 109 Central N J gen g 5s...------- 1987|3J 3} 5234) 51% 54 60|| 48 883 
am Setsenne Corp cony 5%s8_.1949|3 J/_____. 104% 105 11]| 103% 106 SI ayes wisn ccced 1987|J Jj_...... 46 46%4| 8]| 45 78% 
m Teiep eleg— 
20-year sinking fund 6 }4s-_.-1943)) 112%| 112 112%] 61]] 111% 114 Cent Pac Ist ref gu g 48------ 1949|/F A} 10934| 108% 10934| 44|| 10634 112% 
renga Sco Semenanne 6 360... 104 | 104 104%| 73|| 104 113 Through caer L Ist gu 48.-1954)A O}_____- G6. . cases _.--|| 101 108% 
8 e D> peLeeceses 


-1000% 98 sane 98% 35) 95 10434 


*am Type Founders conv deb_1¥950 
Amer Water en & Electric— 














Certain-teed Prod 5s ao 77ocI9as MSs 
Deb g 6s series A___._----. 1975|MN/ 104 103% 104%] 11|| 103 110% | Champion Pap & Fibre deb 4%{81950)M S 
Anaconda Cop Min stdeb 4448 1950)/A 0} 106%| 106 1063%| 33]| 104% 107 Ches & Ohio Ist con g 58-_---- 39|M N 
*Angio-Chilean Nitrate— General gold 448_.-------- 1992|M 8 
8 f Income deb__._.....--- seer 3 3} 35%) 33% 35%] 21]] 31 42%: Ref & impt mtge 3s ser D1996|M N 
tAnn Arbor Ist g 4s...-----.-- 1995/Q Jj__.._- *62 63 |..--|| 60 74 Ref & impt M 3s ser E---1996|F A 
Ark & Mem Bridge & Term 58.1964|M 8)______ *101 104 lca 108 | Craig Valley 1st 5s....May 1940|J J 
Armour & Co (Del) 4s series B.1955|F A| 98%] 97% 98134] 69]] 9434 100% Potts Creek Branch Ist 48...1946|J 4 
ist 8 8 Gomer © (Delp ----1957|3 J} 98 9634 98 33|| 95 99% R & A Div Ist con g 48_---- 1989/3 J 
Armstrong Cork deb 4s. -1_... 1950|J J| 10334] 103% 103%] 46]| 103 108 2d consol gold 48__._----- 1989|3 J 
Atch Top & 8 Fe—Geng 40.77.1908 A QO} 109%| 10934 110%4| 69|| 106% 116 Warm Spring V ist g 58....1941|M 8 
Adjustment gold 48 1995| Nov|______ *103% 105%4|----|] 102 112 
Sta mped 4@___._.....--- 1995|M N| 10534] 10434 105%] 11]] 102 112 Chic & Aiton RR ref g 38_---- 1949/A O}_____. 523% 53 4|} 51 58% 
Cony gold 4s of 1900._..--. D Wlcwasee 107% 107%] 2\| 104% 109% | Chic Burl & Q—III Div 8340..-1940 J 3} 108 | 107% 108 12|| 10444 110 
Conv 4s of 1905_......----- 1955/3 D| 1074%4| 107% 107%] 10]| 103% 110 Illinois Division 4s. ....---- 1949/3 J}___._. 111 111%] 18|| 108% 113% 
Conv g 4s issue ef 1910 2 Di. ..... *104° 109% |__--]| 104% 108 General 4s... ........-.-.- 1958|M1 8} 11134] 111 111%} 22]| 107% 117 
Corv deb 4}s8___._.-.-.--- 3 D/ 108%] 108% 109%} 54// 108 111 Ist & ref 44s ser B___----- 1977|F Aj... 109% 110 23}| 10634 116 
Rocky Mtn Div lst 4s 968)3 si... 105% 105% 1\| 105 107 Ist & ref 58 ser A__-..----- QO71/F Al} 117 | 117 117%] 6)) 114 119 
Trans-Cor Short L Is¢ 492721958 a 246 4350. 2am 5]| 110 113 $t¢Chicago & East Il] lst 6s..1934);A O}_____. 101% 101%| 1}] 100 101 
Cal-Aris let & ref 48 A_...1962|M S/ 112%/ 112% 112% 5|] 111 113% | t¢C & EI Ry (mew Co) gen 58-1951|MN| 35%) 34% 36 60|| 30% 46 
At! Knox & Nor let g 56..--.- 1906/3 Di_____. SIGUE ccna ----|| 118% 118 Certificates of deposit. ......-- atl imeswu 33% 34 44|| 30 
Atl & Charl A L 1st 4448 A_...1044/J  J/____e 110 110 5}} 108 111 Chicago & Erie Ist gold 58_...1982/M Nj______ *118% 120 |..-.|] 117 124 
1st 30-year 5s series B___..- 1944/3 J} 112% 112% 9]} 110 116 t®Chicago Great West Ist 4s..1959|M $/ 41% 41%| 3 364% 51% 
Ati Coast Line let cons 4s July 1903 M 8] 102%] 102% 102%| 42||] 99 105% | t®Chic Ind & Louisv ref 6s...-1947|/J J)...._. 29% 30 2|| 29% 44% 
General unified 4345 A__.-.- 964|3 D/ 92 90% 92%] 49]| 87% 99% *Refunding g 5s ser B_----- 1947|J 3} 271%] 27% 27%] 1\| 27% 
L & N coll gold 4s_____- Oct 1952)MN/ 95 94% 95 29]/} 90 99% Refunding 4s ser C_...---- 1947|J J} 27 27 27%| 4/1} 25 39 
10-yr coll tr 5e...._- May 1 194F/M N/ 10334] 103% 10434] 21|| 102% 106% 1st & gen 5s series A------ 1966|M N} 1534] 14% 15%] 14]} 11 26 
Atl & Dan Ist g 4s_.....__--- 1948|3 J} 49%%| 46% 49344] 10]/] 46 60% *ist & gen 6s series B.May 1966|J J/___._. 16 16 1||} 14 26% 
Nt esa e isin 1948|J 4) 45 444% 46 4|| 42 654 Chic Ind & Sou 50-year 48....1956|3 J/___...|*103 105 |--..|| 100% 1073€ 
At! Gulf & W 188 coll tr 5s_...1958/3 J) 75%) 73 76 6|| 73 83% | ChicL S & East Ist 4}4s_---- 1969|)3 D)__._.. i 6 ie _...|| 110% 111K 
Auburs Auto cony deb 4%6...1939/J J}_.___- 52% 52% 2)} 31 85% 
Austin & N W Jet zug 5e___-.- 9041/5 J}. *106 10634) 2/| 105% 107% | *Chic M & St P gen 4s ser A_.1989/J J/ 50 48% 50 11]} 47 66 
Gen g 34s ser B._May 11989/J J/____.. oad 50%|.--- 674 
tBaldwin hase Works Ist 56...1940)M4 Nj______ ., a ----|| 105 106% Gen 48 series C_.May11989/J J} 5434] 54 54%} 12 69 
5s assented_-_.........--.- ce eee *104 «105 = |{_..-]] 103 106% Gen 4s series E..May 1 1989/J Jj... *54% 60 |-....|| 54% 69 
Balt @ Oblo t Ist g 4e_._...Juiy 1948/A O} 10534] 104% 10534} 57/| 103% 108% Gen 4%s series F_...May 11989|/J J/_____. galls 5934]..-- 71% 
Refund & gen 5« sertes A-...1995)3 DB) 83%] 81 8434] 97|| 74% 94% | t®Chic Milw St P & Pac & A..1975|F A/ 26 253% 26%] 398]| 21% 36 
Ist gold 5#.......-... July i948/A O} 112%] 11134 11234] 29]] 110 116% Conv adj 5s_.....-- an 1 2000|A O 8 8%} 488 6% 12 
Ref & gen 6s series C___._.- 1995|J D) 95%] 92% 953%] 45]| 8754 103% | t¢Chic & No West geng 3340. -1987 MN! 353%4| 34% 3534] 22/1) 32% 4946 
PLE& W Va Sys re, 48_...1941|M N| 103%| 103 103%4| 69] 102 105 General 48. ......--..---- 1987|M Nj___ 37% «338 14|} 34 652% 
Seuthweat Div Ist 3}4-58...1950/J J} 10334) 102% 103%] 30 10156 107 ¢Stpd 4s non-p Fed inc tax 1987|M N}______ *36 38%|.---|| 34 52% 
Tol & Cin Div Ist ret 4e A._.1959/J J/_____- 91% 92%| 6 99 Gen 4%s8 stpd Fed inc tax..1987|M Nj______ *304% 40 |....|| 45% 54% 
Ref & gen 5a series D____._- 2000|M 8] 82%) 793% 83 90 7 93% Gen 5s stpd Fed inc tax_...1987)M Nj_____. 38% 40%| 21]] 37% 56 
Cony 4}46......-.-.-..-.- 1980 F Al 72%| 70% 73 | 153|| 65% 82% $4 4s stamped _.-....---.- 1987)M N)_ ORE. daada ----|| 46 652 
Ref & gen M 6s ser F.._...- Mm S| 83%] 80% 83%] 39]] 74 938% $*Secured g 6}4s--.------- 1936|M N arabe ee 41% 44%] 13]| 39 61 
Bungor & Aroostook Ist amet D Discccoa “112% ..... ----|} 111 116 lst ret g 58...--.-- May 1 2037/3 D| 25 2 25 28]| 18% 38 
oo tS eee 1961/3 3}... 107% 107% 1|/} 103 110% lst & oa 4s stpd.May 1 2037/3 D| 23%] 23% 24 50}} 19% 36 
4s stampeg........_...-- | Se Oe, 109% 110% 2|| 109% 116% lst & ref 44s ser C_May 1 2087 J Di 23% 24% 20 836 
*Conv 4%s series A_......- OIMN! 16%] 154% 16%] 139]| 125% 24 
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= =| Friday Week's 
BONDS M Last Range or : Ranea 
N. Y. STOCK KXCHANGE | 3§| Sale Friday 3 Since 
Bennett Bros. & Johnson ban  AM S Baal al. DE 
. Low High No. Low High 
New York Stock Exchange Detroit Edison Co 434s ser D..1961/F A 114% 114% 111% 11634 
Members New York Curb Exchange Gen & ref 5s ser E-_.------ 1952/A O 10734 10734] 1] 10634 1105 
Gen & ref M 4s ser F___--- 1965 AO 108% 109 96]| 105% 111 
Gen & ref mtge 3s ser G_.1966)M S 10334 104%] 14/| 101 1094 
AILROAD BONDS eDetrott & Mac ist tien g .--199519 D)------| “3885 f-o--l| go 
*ist 48 assented ..------- 1995] - --- *61 65 |----]] 55 65 
*Second gold 48_-..-.------ 1995) 3 ae . + wet es ee 45 
: 2d 4s assented __---.--.-- 995} - --- *48 52 |----|} 41% 55 
New York, N. Y. Chicago, Ill. Detroit Term & Tunnel 4348_.1961|M N #113: 114%]----|] 111 118% 
Oue Wall Street Private Wire 135 So. La Salle St. Dow Chemical deb 3s-------- 1951|J D *101 96 seece ----|| 101 10134 
Igby 4-5200 Connections Randolph 7711 qDul & Iron Range Ist 5s-_-.--- 1937|A O 1007333 ..... ----]| 101% 102% 
ett’ t§*Dul Sou Shore & Atl g 58..1937|/45 J 42% 42 lj} 424% 72% 
N.Y. 1-761 + Bell System Teletype > Cgo. 543 Duquesne Light lst M 3%s_..1965|3 J 104% 105%] 54/] 102 110 
East Ry Minn Nor Div Ist 48_.1948)A O}__---- *105% 109 |----|}/ 108 111 
= - East T Va & Ga Div Ist 5s..-.1956)M Nj 113 | 113 113 1}} 112 116% 
3 5) *réday Week's | Ed EI Il] Bklyn 1st cons 48_...1939]3 J}_.---- 104% 104%] 2// 103% 107 
BONDS 83 Lan | Range or 2 || Range Ed Elec (N Y) Ist cons g 58.---1995|J 3}___--- *131% 1343]----|| 131 139 
N. Y. STOCK EXCHANGE | 3§/ Sale Friday 3 Strice Electric Auto Lite conv 48_---1952|F A| 110%] 109% 110%] 17]| 1075 111 
Week Ended July 9 A] Price Bid & Asked) & Jan. 1 Elgin Jollet & East lst g 5a_---1941/M N}__.__- 110% 112 |---- 10856 11334 
El Paso Nat Gas 44s ser A_.--1951/3 Dj._---- SEGGT6 «chew once J 1 
: Low High) N0.\|Low Htgh pe deb bag ee Me ee aii ----|]| 140 172% 

§2¢Chicago Railways Ist 5s stpd j El Paso & S W Ist 5e_.------- 1965|A O}___.-- 108 108 1]}} 106% 112 
Feb 1 1937 25% part pd.-.-.--- F Al......| *68 76 |----|| 64 83% OE... peussancee CO) eee happens *105 107%|----|] 105 106 
t®Chic RI & P Ry gen 4s_-_-_-- 1988/3 J) 34 33 34 45/| 314% 43% | Erie & Pitts g gu 348 ser B...198 ee eae *1041%4 105%]----|] 103 106 
Certificates of deposit. - ----- a--=| 33 | 33 33 bi] 33, 4234 | Series C 3s_.-..--------- 1940|J  J}__---. 10434 10434] _1/| 103% 107 
§*Refunding gold 48----..-- 1934)A 20 | 17% 20 | 191) 1634 26% | Exe RR Ist cons g 4s prior.---1996|3 J] 9934] 98% 9934] 56]) 973 106 
*Certificates of deposit... ---- -=-- 16% 15% 16% oe 144% 22 lst consol gen lien g 48...--- 1996)3 Ji 81 81 82 20 76 92 

$*Secured 434s series A_-_--- 1952)M $| 1834) 17% 18%) 54/| 1534 25% Conv 4s series A....-.....- 953/A O}____-- 80% 82 23/]} 80 94% 

*Certificates of deposit - . ----- ----| 17 16% 17 19/} 15 22% | ee eRe 1953/A O}_...-- 81% 81%} 8] 80 94% 

Conv § 4}48..-..--.--..-- 1960|M N; 11 11 11%) 67 9% 16 Gen conv 4s series D.__._.- 1953/A O|_____- hn ahs 88%|----|| 91 93% 
Ch St L & New Orleans 58__.-1951|/3 Dj 10934! 109 109%] 34!| 108% 113% Ref & impt 5s of 1927____-- 1967|M N| 75%] 74 75%| 94/1] 68 89 

Gold 3}s--.------- June 15 1951/4 D/-.---- $8674 9494/----]) ---. ---- | Ref & impt 58 of 1930-_---- 1975|A O| 75%| 73 75K%| 97|| 68 89 

Memphis Div Ist g 48_-..-.-- 1951|J D).----- 914%, 94'4]---- 91 98 Erie & Jersey 1st 6 f 6s____-- oS a eis ot dual: _--l| 114% 119 
Chic T H & So East ist Se... -180018 D 88% 88% 89 5 87% 99 Genessee River lst a f 68_...1957|J . eS 118 118 116 118% 

BNO GE Gicacccasees Dec 1 1960/M 8S)-.---- 79 81 28)| 75% 91 N Y & Erle RR ext Ist 48__.1947|M N|_____- *108% ...-.|----|] 11284 114% 

3d mtge 4}4s__-.-.---.-- 1938|M S/_...-- ieee escell acoso sane 
Chicago Union Station— 

Guaranteed 4s.......---.-- 1944/5 J) 107 | 107 107 13// 104 107% | Ernesto Breda 78_..---------- 1954/F Al 76 74% «O76 7|\| 64% 80% 

1st mtge 4s series D_.--.--- 1963)J  J|------ 10934 110 4)| 10434 113 | Fairbanks Morse deb 48_.----- 1956/3 Dj] 102%] 102 103 25|| 101 105 

ist mtge 3%s series E__-.-- 1963/J_ J)------ 107% 107%] 33)/ 103 111% | Federal Light & Tr Ist 58_---- 1942/M S}_____- *102 102%]----|] 102 103% 

834s guaranteed __----.---- 1951)M $/ 1064] 10534 10634] 21]| 101% 108% 68 International series....1942)M S|_._---| __.. ___-]-.--! 101% 102% 
Chic & West Indiana con 48...1952/J J) 104)4) 10434 10434) 31// 1005 108% Ist lies s f 58 stamped - __ _-- 1942|M S}____-. 102% 102%] 2;| 101% 103 

Ist & ref M 4s ser D_-.-.- 1962)M $/-....-. 10134 102 26 90 4 105% 1st lien 6s stamped_-_..._.-- 1942)/M S}______ 102% 102% 1]/} 101 104 
Childs Co deb 5s_....-------- 1943/A O}-.-.-. ,b424 854) =8/) 80% 94 30-year deb 6s series B_.___- 1954|J D} 9634] 9644 9634] 2|| 9634 105 
t®Choc Okla & Gulf cons 58_..1952)|M N/-.--.- 30 35 |----|| 35 40% | Fiat debsfg 7s__.-.-.------ 1946 3 a ae 89 91 5|| 82 96% 
Cincinnati Gas & Elec 3}48....1966)/F A) 101 | 1004 101 69/| 9734 104% | seFia Cent & Penin b8_..._._- 1943)) Ji_____- 78 «#=«78 1} 78 8136 |} 
Cin Leb & Nor Ist con gu 4s_..1942)M Nj---.-. 104% 108 |----|| 104% 108 t*Florida East Coast ist 4348_.1959|J D ____-_. 68 69 4|| 60% 87 
Cin Un Term Ist gu 5s ser C..1957|M N 107% 107 1074} 10]) 107 109 1st & ref 58 series A______- 1974|M S$) 12%] 11% 12%] 57 9% 20% |} 

1st mtge guar 3 }s series D..1971|/M N/ 10674) 10634 106%) 6// 101 11034 Certificates of deposit. --....|----|------ ll 11%] 10)| 93 20 
Clearfield & Mah Ist gu 48_...1943/J3 Jj------ 104% ----- ----|| 10444 104% | Fonda Johns & Glov 4}s__--- 1952 ‘ on 

*Proof of claim filed by owner_|M N}____.- *7 17%|---- 
Cleve Cin Chi & * L gen ts... J D/------ 10024 10034} 11]) 97 107% 7 one lst cons a. ae 2 n " 

General 5s ser B..--------- 993/35 D/------)*----- 17 |----|/ 118 i $1*Proof of claim filed by owner|M N]__._-- 3 4 2 3% 6% 

Ret & impt 434s ser E_..--- 1977 J 3} 93%) 93 9434) 921) 90% 98% Certificates of deposit._..-|----|------ #37 B leeccll . So 

Cairo Div ist gold 48..--.-- 1939}3 J|------ 10334 104 8 10334 106% | Fort St U D Co Ist g 4%8_---- 1941/3 Jj_..... *104% -..-.]----|| 1074 107% 

Cin Wabash & M Div let 45.1991 + Z 9334 eae H+ ¥5, ; os oo Framerican Ind Dev 20-yr 7} 1942/3 Jj_----- 110% 110%|---- 107 1103 

v ist coll tr g 48.....1990/™% Ni-----~- 4 4 Francisco Sugar coll tr i eal M Ni_...-. *71 7 ivaas be 

Spr & Col Div Ist g 4a.---.-1940|M $|------ *103}4 ----- peed ats tee ” comme ” 

W W Val Div Ist g 4s. _.--- 1940|J_ J|------ 103 w=- a0 --z|| 101 103 | Galv Hous & Hend 1st 544s A_.1938)A O}__..-- 93 93 2|| 92 100% 
Cleve-Cliffs Iron 1st mtge 4%{8_.1950|M N)------ t07% 107% 107 108 Gas & El of Berg Coconsg 58 .1949)J Dj_...-- |, ee ---|| 1214 122% 
Cleve Elec Ilium Ist M 3%8_--1965|J J)------ $1085 ----- ~---|| 105% 111% | Gen Amer Investors deb 5s A..1952)/F A}_....- 101% 10134} 15}| 100% 10235 
Cleve & Pgh gen gu 434s ser B- ios A O}------ 510938 ----- ----]| 1104 110% | Gen Cable ist sf 5348 A_____- 1947|J 3}_...-- 104% 105 10|| 103% 10634 

Series B 334s guar..----.-- 2|A O}------ 3104 eowns ieee -- Gen Elec (Germany) 7s Jan 15 1945)3 Jj_.---- *31 a leat a. 

Series A 444s guar_...----- 1942 J Jj------ 109% --..- ----]] 110% 113 *Sinking fund deb 6}4s__.-- 1940)/J Dj_.-..-- 32% 32% 1 30% 40 

Series C 334s guar_...-..-- 1948,M Nj-.---- $107 =: 10974|----|| 107 109 20-year 8 f deb 68......--- 1948/M N}_____. 32% 32 1 40 

Series D 33s guar. .------- 1950|/A F/------ 5104 108%/----|| 105 11136 | Gen Motors Accept Corp deb 301946 F A} 102 | 102 102%] 93 rH 105 

Gen 4s ser A......------ 1977|F Aj------ sl05H6  --0-- ----]] 106 10634 15-year 348 deb__......... 1]F Aj 102 | 101% 102 95|| 9834 10544 

Gen & ref mtge 434s ser B...1981|J J/------ 109 wnn-0 ----]! .... -.-. | Gen Pub Serv deb 534s__.--_- 19391 Se 102% 102%] 1\| 101% 103% 
Cleve Short Line Ist gu 4s..-1961/A O}------ 110% 110% 5) 108% 116 | Gen Steel Cast 5348 with warr.1949|J J| 8334] 83% 8434] 50)| 81% 97 
Cleve Union Term gu 5}48----1972/A 0] 109 | 108% 109 91, 108 113 t®*Ga & Ala Ry Ist cons 8_...1945|J J}_...-- *25% 37 |----|| 32% 44 

lst 8 f 58 series B guar__...- 1973}A Oj} 106 | 105%4 106 43] 104% 111% | §t*Ga Caro & Nor Ist ext 68--1934|J J|_----- #28 37 |----|| 30% 6&2 

lst « f 4348 series C____..-- 1977|A OQ} 102%! 101% 102%4| 51/1) 99% 10535 | ¢Good Hope Stee! & Ir sec 78_.1945)A O|___--- #26 Oe ae 3 
Coal River Ry Ist gu 48___...1945|J D/------ 108% --.-- -"55|| 110% 1124 | Goodrich (B F) conv deb 68__.1945|3 D] 10444] 103% 10434] 18]| 102% 107 
Colo Fuel & Ir Co gen st be....1943 F A) 105 | 10474 105 29/104 108 Ist mtge 4%(s__..-.....---1956|J BD] 101 | 100% 101 59|| 97% 101% 

#5 income mtge_...-.----- 1970|A O} 82 77% = =82 764% 96 | Goodyear Tire & Rub ist 58...1957|M N| 105%] 10434 10534] 108]| 103 106 
Colo & South 43481 er A---.-- 1980|M N|------ 8 61 7\| 5634 7746 | Gotham Silk Hosiery deb 58 w w1946 ry s 100 99 a 8 aoe soz ie 

Gouv & Oswegatchie Ist 58....1942|3 D}_.-.-- *1024% 10434]---- 
Columbia G & E deb 5s.--May 1952/M N/ 9954) 99 9974) 46 97% 105% | Gr R& Text ist gu g 4%s___-- 1941|J  J}-.-.-- *108% 109%|----|| 10834 111 

Debenture 5s. ....- Apr 16 1952|A O------| 98% 99% 105 | Grays Point Term ist gu 58.--1947|J D}_.---- glint itn a 

Debenture 5s------ Jan 15 1961)/3 Jj 99 , 97% 99%) 35 96 4 105 Gt Cons El Pow (Japan) 78_...1944,)F A] 97%) 95% 97%| 10]| 90 98% 
Col & H V Ist ext g 48-------- 1948/A O'------ SLI h enceninnee 109 114 lst & gens f6}s__._..__-_- 1950/3 J}_--.-- 90% 90%| 5|| 84% 95% 
Col & Tol Ist ext 4s-.-.------ 1955|F A ------ \*112}4 ~---- ---- 111% 115 
Columbus Ry Pow & Lt'4s_...1965|MN 106 | 105% 106 641) 192 108% | Great Northern 4s series A.-1961 J 3] 11334/ 113% 113%] 11]| 110 116% 
Commercial Credit deb 3{s..-1951|A O 97 97 97 4 25} 94 1007 General 5 4s series B_-_.--- 21|3 Ji 1173%%| 117% 117%] 43]| 114% 119% 
Commercial Invest Tr deb 34481951|/J J)------ 01% 102% 43)| 99% 105% General 5s series C__....--- ive ® Dicscaent 420 110 2}; 108 115% 
Conn & Passum Riv Ist 48..--1943/A O}------ “104 += == |----|| 10434 106 General 448 series D_____-- 1976/3. 3} 105 | 104% 105%] 39] 100% 109% 
Conn Ry & L Ist & ref 4340---1951 DD aixscase *106  e---- j----|| 105% 112% General 448 series E.___--- 1977|J 3} 10434] 103% 104%] 69]| 100% 108% 

Stamped guar 4}4s_-------- 1951}3 Ji------ \ 10634 -----/----|| 104% 107% General mtge 4s series G__.-1946/J J} 128%%| 126% 131 355]; 117% rete 
Conn River Pow sf 3%s A_---1961|/F A|------ ; 104 104%! 271) 100% 108% Gen mtge 4s series H____--- 1946/3 3] 10944' 10934 110%] 121]| 106 111 
Consol Edison (N Y) deb 38- 1946 A O| 105%4' 105 =: 1054} 25]! jo2% 106% Gen mtge 3%4s ser I___.---- 1967|J 3} 95%] 95 95%| 137]| 92% 95 

3348 debentures_-----.----- 1956|A O} 104>4, 10344 104%4) 43)/ 101 107% | eGreen Bay & West deb ctfs A-_..| Feb|------ *60 GUE icill ames. «dane 
*Consolidated Hydro-Elec Works Debentures ctfs B_....------- Feb} 11%) 11% 11%} 15 10 15 

of Upper Wuertemberg 7s.--1956)3 J|------ 25 25 li] 18% 25 Greenbrier Ry let gu 48._--.-- 1940] M N}------ *105% ...-- ---|]| 106 106% 
Consol Gas (N Y) deb 4}48----1951|J D) 107%4/ 107 10744] _36)| 10554 1084 | Guit Mob & Nor Ist 54s B...1950|A O}---.-- 102. 102%] 7|| 100% 106 
Consol Oil conv deb 3 48------ 1951/3 Dj} 10334} 10154 10334) 103)) 100% 107% lst mtge 5s series C__..-.-- 1950|A O}-..---- 98% 99%] 37]] 95% 103 
t*Consol Ry non-conv deb (o..189 J D\------ 44 5 61} 34% 4144 | GuitéS I ist ref & ter 5s Feb 1952/3 J\------ of ee Pea 

*Debenture 4s...........-- 955|3 J/------ aoe 38 |----|| 34 41% (NY aes taienicaiasaepaae te i. aS 9156 .ccuna ---|] 90 92% 

@Debenture 48. .....------- 1985 J Ji------ set ----s| ----|| 3534 40 Gulf States Steel s tf 434s A O| 97%! 96% 97%| 27] 93% 99% 

*Debenture 4s...........-- 1956)A Oj------ 31 38% ----|| 34 40% | Guif States Util 4s ser C. A O} 10134! 100% 101%] 9}} 994 105 
Consolidation Coal s f 58----- 1960/3 J} 63 | 67 68 28/| 63% 71% 10-year deb 4348____.- oe A O} 10434! 104 104%] 16]] 102% 105 
Consumers Power 3%8-May 1 1965|J_ D) 105%) 105% 10634] 10]) 103% 1104 | Hackensack Water ist 48...... = | eee 106% 10634] 2/) 105% 108 

1st mtge 3%4s_-.---- May 1 1965|M Nj 103 | 103103 11]| 99% 107% | ¢Harpen Mining 68... .------ eae tocen omaie onan ae 27% 

y.. j) eee 1970/M N| 102%! 101% 10234) 75)| 9834 108 Hocking Val Ist cons g 4448_---1999|J J|------ *119% 120 |---|] 114% 126% 

To See aaa 1966|M N!------ 100 100% 4/| 96% 103 *Hoe (R) & Co Ist mtge____-- 1944/A O| 90 89 90 10| 84 97% 
Container Corp Ist 6s_------- 1946|M N/-.---- 104% 104%! 6]| 102 105 t*Housatonic Ry cons g 58__..1937|M Nj ------ *58 66 |----|| 79% 86% 

15-year deb 5s with warr-_...1943/J Dj) 10134/ 100% 10134} 24// 100% 103% | Houston Oil sink fund 5s A_-1940|M N| 102%4/ 101% 102%] 11|| 101 103% 
Copenhagen Telep 58.Feb 15 1954/3 D/------ 101 101 1 99% 102 Hudson Coal Ist 8 f 5s ser A_..1962|3 D) 44 42 444%4/ 35)| 38 57% 
Crane Co sf deb 3 %s_-------- 1951/F Aj 10034) 100% 101 17|| 97 103 Hudson Co Gas Ist g 58_..--.-- 1949|M Nj------ *120% ...-- ---|| 116% 124 
none a & com 8 t — 7 . “san7"t + io ipere ; I +44 Hudson & Manhat Ist 5s ser A-1957|F A os 65 66% a gare * 

own ame ‘aper 6s... *Adjustmen i AO 23% 24% 21 
Guba Nor Ry let 54a..--.--- 1942|3 D}| 50%| 47 50%| 11l| 45 65 a a Tew een a : 

Illinois Bell Telep 348 ser B_..1970}A ©} 106 105% 106%4| 36)] 101% 110 
Cuba RR Ist 58 g__.--------- 1952/3 3} 49)4) 47 5044; 40)| 46% 6434 | Iilinols Central te ana de... 1AMIE disecese 110% 110%} 1} 110 111 

7 }4s extended to 1946__-..-.--.-- J D------| 57% 57%) 11] 56 60 166 GIN OUR, oda coanconnne 1951/5 Jj------ re ----|| 102 107% 

6s extended to 1946-~--.-.----- JD) 52 52 52 lj} 52 52 Extended lst gold 3s8_---- 1951|A 
Dayton Pow & Lt Ist & ref 3348 1960/A O} 10434) 104% 104%! 11]| 101% 108 1st gold 3s sterling. ..-.-..- 1951|M 
Del & Hudson Ist & ref 4s_...1943/M N} 89 89 90 | 108)] 88% 95 Collateral trust gold 4s... .- 1952] A 
Del Power & Light Ist 6060... J Ji..---- *106 107 _|----|| 104% 106 a eae 1955|M N 

Ci. 9)3 J\------ 102% 102% 101% 104 Purchased lines 34s__.---- 1952|5 J 

lst mortgage 4s ‘ia 2 eee 10516 2.2- ----}| 10444 106% Collateral trust gold 48_-.-_- 1953|M N 
Den Gas & El Ist & refs f 58_-..1951|M N/------ *10744 107% \----|| 106% 108% Refunding 58_.......------ 1955|M N 

Stamped as to Penna tax._..1951/M N/..-.--- i er ----|| 106% 108% 40-year 4%8_______. Aug 1 1966/F A 
§*Den & R G ist cons g 48----1936)3 J] 28%) 27% 2844) 44) 2634 36% Cairo Bridge gold 48.___-.- 1950|J D 

$*Consol gold 4}4s._------- it ee | pee 2934 29%) 5|| 27% 38 Litchfield Div Ist gold 38...1951/3 J 
t*Den & R G West gen 58_Aug 1955|F Aj 16 15% 16 15/} 15 23 Louisv Div & Term g 3 ¥48__.1953| J 

*Assented (subj to plan)---.-- ----| 15%) 15% 16 7\| 14% 22% Omaha Div Ist gold 3s_--.- 1951/F A 

Ref & impt 5s ser B__-Apr 1978|A O} 21 20% 21%} 301] 19 32% St Louls Div & Term g 38..-1951|J J 
t*Des M & Ft Dodge 48 ctfs__.1935|J J|---.-- ~~ ta 54% 12 | 3 ie aiege. 1951/5 J 
t*Des Plains Val lst gu 4348_.1947|M S/---..-- *46 71 |----|]} 50% 57% Springfield Div lst g 3}48...1951|3 J 

Western Lines Ist .g 4s_...-. 1951|/F Al------ Bh aees 98K}----|} 94 101% 
4’or footnotes see page 249. 
== = SS —————— = SS 
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=, Friday Week's = 
N. Y. STOCE Ex GE 3} | "paw 182 ‘Since 
2 ‘K CHAN 
Week Ended July 9 ES] Price |bid & asked) %S)| Jan. 1 BROKERS IN BONDS 
Low High) No.\|\Low High 

Il] Cent and Chic St L & N O— 

Cent and Chie StL&NO— 1, | 19 | zaxz sox 8i|| 72 91% FOR BANKS AND DEALERS | 
lst & ref 4348 series C_____- 1963|J DD} 754] 74 76%) 14] 69% 87% 

Iittnste Steel deb 4348_______- 1940|A O}------ Rf 107%} 8 106 i 10 

nd Bloom & West Ist ext 40.1940 A Oj------|*101_—s_ ----- ---- 

ind Bloom & Weat lat ext fa goofs ff aos HD). A. SELBERBERG & Co 

sind & Louisville Ist gu ia 271958 3 J ------ Piece 6 enn sae ° . e 

n on Ry 3 \s series B_._1986|M S|------|----- ----- ba dled Fe 
Inland Steel 348 series D_-_-- 1961/F A} 10534] 104% 10534) 45/) 101 108 Members New York Stock Exchange 
ee Tran ist 58...1966|3 J| 6334 ro $3 ou = aoe } 63 Wall St. NEW YORK 
ertificates of de wee -<---]------ 
§°10-year please sicnsentate AO} 23%| 23% 24 6}} 20 56 Telephone Whitehall 4-2900 A.T & T. Tele. N. Y. 1-1598 
Certificates of deposit... ___- re pees *20 24% |---- 18 52% 
$*10-year conv 7% notes__..1932|M $} 65 63% 65 53|| 614% 91% 
*Certificates of deposit. _-_--- a ae 63 64 20}) 61 91 
= Friday Week's 

Interlake Iron conv deb 48____1947|A O| 9934] 9834 99%) 126)) 94 103 BONDS =3) Last Range or Range 

Int Agric Corp 5s stamped 1042... |M.N| 100 | 100. 100 ill 100 102 N. ¥. STOCK EXCHANGE | §§| Sote Priday 3 Since | 

t*Int-Grt Nor Ist 68 ser A_...1952|3 J) 3234] 30% 3234) 40) 2734 4234 Week Ended July 9 Sa] Price |Bid & Asked) Jan. 1 
*Adjustment 6s ser A__July 1952)A O} 11%4} 11 1134} 42 9% 17% | —_— nae 
*1st 5s series B___________- i: ai aes 28% 28% ll} 26% 40% Low High| No.||Low High 
cine trons Ciccecnccelt siescess 28 28% 7|| 27. 40% | Mfrs Tr Co ctfs of partic in 

internat Hydro El! deb 68___-- 1944|A O| 7634] 75% 78%| 204]) 715% 90 AI Namm & Son Ist 6s_.--- 1943/5 D| 103 | 102% 103 16|} 97% 103% 

Int Mere Marine s f 6s_______- 1941]4 O| 72 | 71 72 | 35]) 71 _8934 | Marion Steam Shovel s f 6s....1947/A O}------ 88% 91 4)| 8734 100 

Internat Paper 5s ser A & B...1947|J J| 10034] 10034 101%4| 101]/) 99 102% | Market St Ry 7s ser A-..April1940/Q Jj 100 | 100 101 17}; 99 103 
Ret s f 6s series A_________- 1955|M S| 9735] 9644 9735] 25]] 9534 101% | Mead Corp ist 6s with warr..1945|M N| 104 | 104 104% 4|| 103% 107 

Int Rys Cent Amer Ist 58 B..-1973 oT ete 85 85 1}} 83 95 Metrop Ed Ist 4s ser D___.- 1968|M S| 10734) 10634 107 56]| 106 109 
Ist lien & ref 64s____-.-.- 947|/F Al------ 95 95 lll 94 102 Metrop Wat Sew & D 5}48_.--1950)A O 102% 102 5}| 1004 104% 

Int Telep & Tacs deb g ‘s- 1963 3 3} 71%] 6344 7134) 1301) 63% 75 §t*Met West Side El (Chic) 48.1938|F A 11 |----|]| 11 16% 
Conv deb 4}s._-...-....- 1939|3 J} 9234] 9044 924 406/| 79 921% | *Mex Internat Ist 4s agstd....1977|M $ 45%|---- 3 5 
ce ony «4 2, Oe 1955/8 A| 76%] 72% 76%| 366)| 67 80 ¢4s8 (Sept 1914 coupon) -_-.-- TS ae ae ~osell.. seco ages 

t*lowa Central Ry let & ref 4s_1951|M 8| 6%| 6% 6%) 4 3 9 Maan Mill Mach 1st 8 f 78...-1956|8 D 28 |----|| 24% 26% 

; chigan Central Detroit & Bay 

James Frank & Clear ist 48_..1959|3 D}] 9534] 944 96 | 48]| 9346 102% City Air Line 4s_._.....- 1940|J3 J|------ 104 104 6}) 10334 10534 

Jones & Laughlin Steel 4348 A_.1961|M S| 10434] 103% 10434) 55/) 100 106 Jack Lans & Sug 348_----- 1951|M $/-_.---- ~~, a -e-s]] ---5 2-5 

Kan & M Ist gug 4s___-_____- 1990|A O}------ *10154 103 |----|| 101% 108 las gold $348. .......----0- 1952|M1 N|_.---- 108% 108%} 1)| 1045 110% 

t4*K C Ft S & M Ry ref g 48_1936|A O}------ 48% 49 31]} 46 6634 Ret & impt 434s series C_...1979|J Jj------ 104 104 2}} 101 = 108 
*Certificates of deposit. -._.-.-- A O}------ 45\4 4634) 17|| 42% 64 t*Mid of N J 1st ext 58_-...-- 1940/A O}..---- *42 44 |----|| 42 90% 

Kan City Sou Ist gold 38_____- 1950/A O}------ 8434 86%} 63]) 82% 95 Milw El Ry & Lt lst 58 B_..-- 1961/3 D| 101 100344 101 43}} 100 105 
Ret & impt 58_.__.__- Apr 1950|}J Jj 8834] 8244 88%) 221) 79 100 ee 1971/3 J| 101 | 100 101 60}; 99% 105 

Kansas City Term Ist 4s__-__- 1960}3 J} 108 107% 108 8]] 106 109% | §*Milw& No lst ext 4340(1880)1934 Si nw ecat sesee caged ----|| 83 85 

Kansas Gas & Electric 444s__.1980|3 Dj} 103%4| 103 103%} 12/| 1023 105 See Be ee eae aga: *83 95 |----]| 90 99 

*Karstadt (Rudolph) 1st 6s_..1943]M Nj------ 40% 40%] si} 40 41 Can G68 Oe... casas abate apap = 79 |----|} 81 91) 
*Ctfs w w stmp (par $645) 1943] ----|------ *11%% «15 j----|] 11% 25 t®Mil Spar & N W Ist gu 48...1947|M 3) ------ 32 37 43)} 32 46% 
*Ctfs w w stmp (par $925) ..1943]----|------ *21 ++ --- ----|} 21 31 t*Milw & State Line lst $)40..1941 @ sehen *..... 63 |----|| 57 57 
*Ctfs with warr (par $035) ..1948 ae eee *27%4  .-.-- ~osei] $5 35 t*Minn & St Louis Sa ctfs....1934|MN| 15%] 13% 1534] 25)) 113% 21% 

Keith (B F) Corp lst 68__..-- 946|M Sj------ *9944 100 |----|]| 96% 99% *lst & refunding gold 48....1949/M S} 54} 5 54] 5] 84% 10° | 

Kentucky Central gold 48____. 1987 sem *111% 112}4]----|] 108 115% Ref & ext 50-yr 5a ser A_---1962/Q F| 435) 45% 4) 1 3 8% 

Kentucky & Ind Term 4s_..1961|3 Jj------ *.... 95 |----|| 9734 101% 
DUMGTE. nc cccccncccccscee 1961|3 Jj------ *100—s ...-- ----]] 9934 107% M St P & 88 M con g 4a Int gu. 193814 3} 21 21 21%] 21)|} 20 37% 
eee, 1961|J Jj------ *104 109%4|----]] 109% 109% po eeipialaiaeea lg piepia pea Oe 19 19 4); 18 32 
434s upguaranteed _______-- o61)5 3}..---- *102 =: 1074|----|] 10734 108 lst cons 5s gu as to int__.-- 1938|J J} 22%) 21% 23 10]} 2034 41% 

Kings County Ei L & P 58____. CO! ee ee ----|] 101% 102 Ist & ref 6s series A______-- 1946]5 J|--.---- 18 18 1}} 17 30 
Purchase money 68-_-_--_-.--- 997/A O}------ $151 44 156 |----]] 146% 161 a at 1949|M S| 15%) 15% 16 7} 15 28% 

Kings County Elev ist g 4s__.1949|F Aj------ -<- 98%j----]]| 99% 108% Ist ref 5348 series B_____.-- 1907815 3j..-.-- 83 83 lj} 82% 95% 

Kings Co Lighting 1st 58___-_- 1954/3 Jj/------ #1013 109%4}----|] 109% 114 lst Chicago Term s f 48 ....1941]M N/------ *..... Q98}4]----]] 95 95 
First and ref 644s__._...-.- 1954|J 3} 115 114 115 5 | 112% 119% | t®Mo-Ill RR Ist 5e series A__..1959 ; . *5636 59 |----|| 48 61% 

Kinney (G R) 5s ext to_____- 1941/J D/_----- *9934 102%%]----]] 1013 102 Mo Kan & Tex ist gold 4s_...1990)3 Dj 87 86 87 26]| 84% oases 

Kresge Foundation coll tr 48_.1945|J J/-.---- 10334 104 12{] 102% 111% | Mo-K-T RR pr lien 5a ser A...1962/3 J} 78 76 78 921} 73% 88 
3348 collateral! trust notes...1947|/F A| 100 | 99 100 16]} 98 102% 40-year 4s series B___....-- 1962/3 J| 66%} 6436 6614) 70) 63% 76 

t*Kreuger & Toll secured 58 Prior lien 4348 series D_-._- 1978|5 J| 6934] 6934 6945] 2]| 693% 7994 
Uniform ctfs of deposit. ----- 1959]----| 28%] 27 28%] 551] 25 50% Cum adjust 5s ser A___.Jan1967}A O| 69 66% 69 54]] 63% 

Laclede Gas Light ret & ext 68.1939|A O| 94 93% 94 121) 90 101 t*Mo Pac ist & ref Se ser A-...1965|F Aj 3734] 36% 3734] 17|) 31% 48% 
Coll & ref 54s series C____- 1953/F Aj 60 59% 6044] 371) 56% 70% Certificates of deposit_...._.|----]------| --:-- ----- ----|| 33 45% 
Coll & ref 5 }4s series D____- 1960/F A 60 59% 60 15]} 56 70% . tr aepeges 1975|M S| 17%] 17% 18 | 112]) 14% 24 
Coll tr 68 series A___..____- 1942|F A, 50%] 50 50%] 11/1 50 68% *1st & ref 58 series F______-- 1977|M_ S| 38 37 38 941] 31% 49 i 
Coll tr 68 series B__._-._..- 1942/F Aj..---- *48 Gii2 te 6 Certificates of deposit. ......]----]------ 34 34 5i] 3134 47 

Lake Erie & Western RR— 1st & ref 5a series G_____.-- 1978] M Nj --.--- 3644 373%] 141) 31% 48% 
58 1937 extended at 3% to_.1947]J3 Jj------ 98% 99 13]] 98 99% Certificates of deposit. ...._.]----|------ ----- --=-- ----| 32% 45% 
| arr ae (og jaa *100% 104%]j----]] 100% 106% *Conv gold 548___.-..---- 1949)M N} 12%, 124% 13%] 67) 10 18% 

Lake Sh & Mich So g 3%s8__.-1997/3 Dj 101%] 101% 101%] 36]) 98 109% *1st & ret g 5s series H lo daaee 1980)A Oj------ 365% 37%] 163)| 31% 48% 

Lautaro Nitrate Co Ltd— Certificates of depoatt wore: ) an Re 36 36 li} 32 46 
*ist mtge income reg______- 1975|----| 3434] 3239 34%] 661) 30% 3434 “1st & ref 5a series I__.__.-.- 1981/F Al 374%) 36% 38 112})} 31% 49 

Lehigh C & Navsf 4s A__..1954)3 Jj 95 9446 95 271} 92% 106% Certificates of deposit. ...__.] .---|------ 35% 35% Si] 30 47 
Cons sink fund 4s ser C__.1954|J Jj------ *_.. 93%l----|] 90 104% | Mo Pac 3d 78 ext at 4% July.1938 M N}---.-- ooo 95%|----|}| 99 100 

Lehigh & New Eng RR 48 A__.1965|A Oj------ *101 102% ----| 100 105 t*Mobile & Ohio gen gold 48_..1938 M $)-.---- *.---. 8354|----|| 93 97 

Lehigh & N Y Ist gu g 48____- 1945|M S$j-_----- *77 84 )..--]| 86 94 Montgomery Div Ist g 56..1947 F Aj 40%| 39% 41 48}| 39% 54 

Lehigh Val Coal Ist & ref sf 58.1944|F Aj_----- *9554 %7%)|_.--]| 96 100% Ret & impt 444s_____._.-- 1977\M $| 3034} 30 31 35|| 2734 39 
ik E Chk “eee: 1954|F Aj_.---- 634% 638% lj} 61% 78 *Secured 5% notes. ......-- 1938|M S| 32 30% 32 8} 29% 39 
Fi fit Seeger 1964)F Al 57%] 57% 57% lil] 56 77 Mohawk & Malone Ist gu g 48.1991'M S ------ 85% 86 15 4 98 
lst & refs f 5e_.____. alee Bleo<ces *5434 584)----]| 55 75 Monongahela Ry Ist M 4s ser A'60 MN/ 109 | 107% 109 11}} 105 111 
Secured 6% gold notes...... 1938]3 J} 95 95 95 21} 95 100% | Monongahela West Penn Pub Serv 

Leb Val Harbor Term gu 5e_...1954|F Aj------ 100 ~=—s-:101 17}| 98 107 let mtge 4%s_.-..-.....-- 1960|A 0} 103 1025 103%} 19]| 100 108% 

6s debentures.........-.-- 1965|A O| 10134] 101% 102 2}! 101 «110% 

Leh Val N Y Ist gug 4%s_...1940 J Jj------ 100% 101%} 22]' 100 103% 

Lehigh Val (Pa) cons g 48__..- 2003 MN| 57%] 5334 58 50} 50 72 Montana Power Ist & ref 3%s8.1966/J Dy 93%] 92% 93%) 68 2 995% ||, 
General cons 4 }48_....-...-. 2003 - " 61%4| 56% 61%] 68)| 53 76% | Montreal Tram Ist a ref 5a....1941'3 J} 9954] 9934 9954] 24]| 9834 104 
General cons 58_____..___-- 2003 M 67 64 67 19}} 62% 86 Gen & ref s f 5s series A___.1955|A Oj------|*----- 80 |----]} 83 85 

Leh Val Term Ry Ist gug 58_..1941/A ° oe 105% 105%} 141) 105 109 Gen & ref 8 f 5s series B__..1955|A O}------ oo 86}4|----]| 79% 8634 

Lex & East Ist 50-yr 58 gu._..1965 A O}------ *118 122 |----]] 116 120% Gen & ref s f 4348 series C__.1955|A Oj------ *..-.. 82}4|----|| 80 80% 

— & Myers Tobacco 7s...1944 A 0} 1304} 130% 131 8}] 129% 136 Gen & ref s f 5s series D_...1955|A O}------| ----- ----- ----]} 84 84 

SUS ee eae 1951'F Aj 123 122 123 411 117 126% | Morris & Essex Ist gu 3}48.---2000 J Di 88 87% 8834] 27]| 85% 97% 

Little Miami gen 48 series A_..1962,M Nj ------ |, ere ----|] 108 108 Constr M 5s series A__..--- 1955|M Nj ------ 9534} 22)) 92 102 

Loews Inc s f deb 3s____.._- 1946, F Aj] 9936] 99 99%| 42]] 97% 101 Constr M 4 }s series B___.-- 1955|M Nj -.---- 8446 85 41|| 8234 97 

Lombard Elec 7s ser A_.--...- 1952:J Dj------ 73 73 34 7|| 69% 79 Mutual Fuel Gas Ist gu g 58. . .1947|M Nj------ 114% 114% 2|| 112% 119 

Long Dock Co 3%s ext to....1950|/A O}------ *101 105 |----]} 101% 106 Mut Un Tel gtd 6s ext at 5% --1941|M N/------ *106% ----- ----]} 106% 111 

Long Island gen gold 48_....- 1938/3 Dj------ *102% 102%4]----]]| 10144 103 Namm (A I) & Son&See Mfrs Tr— 

Unified gold 48. _..._...... 1949 M S| 103%] 103 103% 4i] 102% 108 Nash Chatt & St L 4sser A__..1978|/F Aj] 9234] 91 92%) 11 
Guar ref gold 48.........-. 1949 M 8S} 102%]| 10134 102%] 9}) 100 106 Nash Flo & S Ist gug 58--__---- 1937|F Aj-.---- *..-2. 100 }4}----|| 100% 102 
4s stamped___.____.....- 1949,M 8S} 102%] 102 102%) 28]/ 100 104 Nassau Elec gu g 48 stpd____-- 1951)/3 Jj 39%) 39% 42 15]| 38% 63 
- Nat Acme 4448 extend to_-._-- 1946/3 Dj------ 7100 owe ---]} 95 100% 
Lorillard (P) Co deb 7a_.----- 1944/A O}..-.-- 127 127 3}]] 126% 135 Nat Dairy Prod deb 3% w w..1951/M Nj 10354| 102% 103% 87]]} 99% 107 
a bbnbs Gshetennmnenedeos 1951\F Al......| 119% 119%] _5]] 11634 124% , Nat Distillers Prod deb 434s__-1945|M N| 10534) 105 = 10534] 18/| 103 106% 

Louisiana & Ark Ist 5aser A...1969/J J) 895} 838 90 26 82 100% | Nat Ry of Mex pr lien 4}s_-_..1957 

Louisville Gas & Elec 34s.-.-1966|M $/ 10134} 100% 101%] 8]} 99% 10144 414s Jan 1914 coup on__...1957|J 4Jj------ "3% .---- ---- 4 4 

Louis & Jeff Bdge Co gu 48. ...1945)M S}_----- 10834 10834] 10]] 106 112% 434s July 1914 coup on....1957|J 4J|------ *234 .---- ---- 4 4 | 

Louisville & Nashville RR--- 4148 July 1914 coup off....1957|J J}------ *25¢ 4 J|----|] ---- ---- 
Unified gold 48___.......-. 1940/3 Jj_----- 106% 106% 6}| 105% 109% Assent warr & rcts No 4 on '57|----|------ *3% 33%4|---- 3% 6% 
lst & ref 5s series B___....- 2003/A O}-_----- 107% 108%| 10]| 106% 111 48 April 1914 coupon on...1977|A Oj------ *2% $5 |---- 4 4 
lst & ref 4s series C_.___- 2003/A O} 106 | 10334 10644] 42)| 993% 108% 48 April 1914 coupon off....1977/A 9}------ *2% .---- eacell <ecs <ace 
lst & ref 4s series D______.. 2003/A O;} 99 98% 99 381} 96 103% Assent warr & rcts No 5 on '77|----|------ *3% 4)4]---- 3% 6% 
lst & ref 3% 8 series E___.-- 2003/|A O} 93%] 92 93%} 61] 903% 98 Nat RR of Mex prior lien 4 4s— 

Paducah & Mem Div 48_...1946/F Aj------ 107%. .--- ----|] 105% 111 Assert warr & rcts No 4 on.1926 6 4% 17% 
St Louis Div 2d gold 3s ....1980|M S/..---- *874% 884]----|| 85% 96 4s April 1914 coupon on....1951/A ---- cnos cack 
Mob & Montg Ist g 4%s_...1945)M $'_----- WEHASG. ase ----|} 110% 115 48 April 1914 coupon off. ...1951 oe | ee ee 
South Ry joint Monon 48...1952'J_ J)..---- 97 97 3 94% 100% *Assent warr & rcts No 4 on '51 
Atl Knoxv & Cin Div 48_...1955)M Nj_.._.-] 112% 112% 5}| 10934 115 
Lower Austria Hydro E] 6s..1944/F Al/_.-.--- 99 99 2}/| 93 99 Nat Steel Ist coll s f 4s_......- 1965} 3 28}| 10234 107% 
| t*Naugatuck RR Ist g 4s__.-- 1954 ----|| 77 93% 
McCrory Stores Corp sf deb 58 1951/M Nj 103%] 10334 104% 9|' 102 106 Newark Consol Gas cons 5s - ...1948 3}} 118 122% 
| McKesson & Robbins deb 5 48.1950 MN/ 10344] 102% 104 25)| 102% 104 t¢New England RR guar 58...1945 sow: ae a 

Maine Central RR 4s ser A...1945/J D)._--.- 102 103 91} 100 105 Consol guar 48... .------- 1945 ----|| 55 74 
Gen mtge 4s ser A_-.-... 1960/J D)__..-- 78% 79 9|| 77% 86 New England T Tel & Tel 58 A...1952 6]| 118% 127 

$t*Manati Sugar Ist sf 7s...1942/A O}___--- *63 70 |----]} 55 90 lst g 448 series B__----.-. 1961|M 1}} 116% 125% 

*Certificates of deposit. .....- 64 64 67 19 54 90% | NJ Junction RR guar Ist 4s_..1986|F Aj-.-.-- 100% ...-. ----|} 100% 101 

t*Manhat Ry (N Y) cons g 48.1990|A O] 34%] 32 35 2s]] 32 657% | NJ Pow & Light lst 4}4s_._... 1960/A ©] 106%4| 1055 10634} 15]| 104 107 

*Certificates of deposit... -.-|---- 305%| 30 30%] 16]| 27% 53 New Orl Great Nor 58 A.....-- 1983|J J}-.---- 85 85 1)| 84 
*Second 48. .......--.-..- 2013/3 D).....- *16% 19 |---|] 19 33% | NO&NE Istref & imp 44s A1952/J Jj------ 74 74 1} 73 35 

Manila Elec RR & Lt sf 58...1953)/M S)______ *02)4 ...-- ----|| 9234 92% | New Ori Pub Serv lst 5sser A_.1952/A O}.-.---- 9454 97!) 91) 92% + 

om Se (South Lines) 48...1939/M N/_____- *83 94%4]--.-]] 82% 90 First & ref 58 series B_-.... 1955|3 Dj 9634) 9436 9634] 27]| 92 
| 2 OL” ee eee 1959|M N]_____- *653% 73 |--.-|| 75 78% | New Orleans Term Ist gu 48...1953/J J} 91 91 92 7] 9034 100% 

$*Man a B&N W lst 3s...1941|3 Jj_...-- 22. Of Lice a @& 

For footnotes see page 249. a 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended July 9 


3 Last 
s 


Friday 











N O Tex & Mex n-c inc 58..1935|A 0O}------ 
a pA ped OR 6 ie ie aE 1954|A O} 52 
«rertiticaten of deposit... saee ----|------ 
st 568 serilea C__.........-1956/% A/------ 
*lst 448 series D__....---- 1956|/F Aj 50% 
ist 534s serfes A_____.---- 1954)A ©} 57 
*Certificates of deposit. -.-.---- ee ee 
N & C Bdge gen guar 4}48_...- 204815 Sicecses 
N Y Cent RR 4s series A... -- 1998|F A| 97% 
10-year 3%s8 secs f_._._---- 1946|A O} 102% 
Ref & impt 4s series A_...2013|A O 894 
Ref & impt Ss series C-_-..-.- 2013)A 0} 98% 
Conv secured 34%s8_..-_---- 1952|M N/. 108% 
N Y Cent & Hud River M 3%s.1997|J J} 98 
PE Oe... cccnccecnces 1942)3 Jj-.---- 
Ref & impt 448 ser A__---- 2013|A 0} 89 
Lake Shore coll gold 34s_...1998|/F A} 90% 
Mich Cent coll gold 3 4s..-.1998|/F A|------ 
"N Y Chic & St L Ist g 48__.-- 1937|A O|-.---- 
Refunding 5}4s series A__...1974/A O}------ 
Ref 4 4s series C__..._.-_-. 1978|M S| 86% 
PNGE coe aceudacce< Oct 1 1988 A O| 99 
4s collateral trust... .....-- 946|F A} 104% 
N Y Connect Ist gu iiss ree tt A| 108% 
lst guar 5s series B_....__-- 200817 Blaceas< 
N Y Dock Ist gold 48________- F Al 5934 
Serial 5% notes = ee 


Certificates of deposit 

N Y Edison 3s ser D__-___-- 
lst lien & ref 3s ser E 
N Y & Erie—See Erie RR 
N Y Gas El Lt H & Pow g 58...1948 
Purchase money gold 4s... ... 1949 


N Y Greenwood L gu g 5s 
N Y & Harlem gold 3 }4s_-_-_ 
N Y Lack & West 4s ser A 

4\s series B 197 
N YLE& W Coal & RR 58.1942 
N YLE& W Dock & Impt 58_1943 
N Y & Long Branch gen 48____1941 
t*N Y & N Eng (Bost Term) 4s 1939 
t°N Y NH & H n-c deb 4s____1947 


*Non-conv debenture 3 4s__1947 
*Non-conv debenture 3 4s__1954 
*Non-conv debenture 48____1955 


*Non-conv debenture 4s____1956 
*Conv debenture 3 }4s______ 1956 
*Conv debenture 68__..____ 1948 
*Collateral trust 6s..._____ pee: 


@Debenture 4s_......______ 
*lst & ref 44s ser of 1927__ “1967 
Harlem R & Pt Ches Ist 48.1954 


t*N Y Ont & West ref g «..-.1 
I Oss necdcuwscmanc: 955 


N Y & Putnam Ist con gu 4s8___1993 
N Y Queens El! Lt & Pow 3 %s__1965 
tN Y Rys prior lien 6s stamp ._1958 
N Y & Richm Gas Ist 68 A____1951 
19 


N Y Steam 6s series A________ 7 
1st mortgage 5s_.....____- apes 
ist mortgage 6s...________ 

t¢§N Y Susq & West Ist ref 5s_ 1087 
§°2d gold 4s... 2. ___ 1937 
*General gold 5s_._..._.___ 1940 
Terminal! Ist gold 5s_______ 1943 

N Y Telep lat & gensf +360... 7 

N Y Trap Rock Ist 6s_..._.___ 1946 
Py GNI . age wen sceecosee 1946 


t*°N Y Westch & Bost let 44s_1946 
Niagara Falis Power 3s 1966 


Niag Lock & O Pow Ist 58 A__.1955)A O 
Niagara Share (Mo) deb 54s_.1950/M N 
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Nord Ry ext sink fund 648__..1950 A ©] 985% 
$t*Norfolk South Ist & ref 5s._.1961;F Aj-_----- 


*Certificates of deposit 


§t*Norfolk & South Ist ¢g ae" M N}--....- 


N & W Ry Ist cons g 48 
North Amer Co deb 5s 


ey 1996)0 Aj 116% 


No Am Edison deb 5s ser A____1957]M S| 102% 
Deb 5 }4s series B__._ Aug 15 1963|/F Al|_.--.-- 


Deb 5s series C 


titan a Nov 15 1969|M N/__.--- 


North Cent gen & ref 5s_...._- 1974)M S/..-.-- 
Gen & ref 4Meseries A_____- 1974)M Sj..__.. 
tNorthern Ohio Ry Ist guar 5s— 
*April 1 1934 & sub coupons. 1945] ----|------ 
*Oct 1935 and sub coupons. 1945] ----|------ 
*Stpd as to sale of April 1 "33 to 
April 1 1935 incl coupons. 1945} ----|------ 
North Pacific prior lien 48____. 1997/Q J] 104% 
Gen lien ry & ld g 3s Jan.___- 2047|Q Fl 74% 
Ref & impt 434s series A__..2047|J J| 95% 
Ref & impt 6s series B_____. 2047 3} 110% 
Ref & impt 5s series C______ 2047|J J} 100% 
Ref & impt 5s series D_____- 2047|J J}-.---- 
Nor Ry of Calif guar g 58_____- 1938]A Oj__.... 
Northwestern Teleg 4 34s ext__.1944/J J{_...-- 


Norweg Hydro-El Nit 5 4s_...1957|M Nj 103% 


Og & L Cham lst gu g 4s 
Ohio Edison 1st mtge 4s 


1st & ref 7s series B_______- 
Ontario Power N F Ist g 5s____1943|F 
Ontario Transmission Ist 58_..1945 
Oregon RR & Nav com g 48____1946 
Ore Short Line Ist cons g 58____1946 

Guar stpd cons 58..________ 1946 
Ore-Wash RR & Nav 48_______ 1961 
Oslo Gas & El Wks ext! 5s____. 1963 
Otis Steel Ist mtge A 434s. ___1962 


Pacific Coast Co Ist g 58_____- 1946 
Pacific Gas & El 4s series G____1964 
1st & ref mtge 3%s ser H____1961 
Ist & ref mtge 34s ser [____1966 
Pac RR of Mo Ist ext g 4s 
2d extended gold 5s________ 
Pacific Tel & Tel 3448 ser B___ 





Ref mtge 3s ser C 1966 
Paducah & Ili lst 8 Tr g 434s__._1955 
§t¢Pan-Am Pet Co (Cal) conv 68 '40 

Certificates of deposit -- _-__. 
Panhandle Eastern Pipe L 4s_.1952 
Paramount Broadway Corp— 

Ist M sf g 3s loan ctfs______ 1955 
Paramount Pictures deb 6s8____1955 

3348 conv debentures 194 


er 1948|J 
Ohio Connecting Ry 1st 48___.1943|M $ 


~_ 
Zen SF SSC Pegeseen SZectusn 





J} 23% 


i arese 1965|M N| 104% 

Ist mtge3%s_____________ 1972;8 J 

Ohio Indiana & West 58_-Apr11938|Q J 

Ohio Public Service 74s A__..1946|A 
1947 


99% 
OQ} 111 
Bineadas 
Mivéasdd 
| ie 
eee 
Micincdad 
| 
J} 107 
_ ee 
J} 91% 
107 34 
103 
99% 





























BONDS 
N. Y. STOCK EXCHANGE 
Week Ended July 9 











Paris-Orleans RR ext 5 s-.-.-- 1968 
t*Park-Lexington 6 }4s ctfs-__-..1953 
Parmelee Trans deb 6s... --.-.-- 1944 
Pat & Passaic G & E cons 5s. ..1949 
¢Paulista Ry Ist refs f 7s_----- 1942 os 
Penn Co gu 3 4s coll tr A__---- 1937 
Guar 3s coll trust ser B - --1941|F 
Guar 3s trust ctfs C_-.---- 1942|J 
Guar 3s trust ctfs D_----- 1944|J D 
Guar 4s ser E trust ctfs__--- 1952|M N 
CE QE cd . cadecounhos 1963|F A 


Penn-Dixie Cement ist 6s A_..1941|M $ 
Penn-Glass Sand Ist M 4s__.1960}J 
Pa Ohio & Det Ist & ref 444s A.1977 r 


Ge GE hin neceneenoeds 1981 


Pennsylvania P & L Ist 4s_..1981 “4 


Pennsylvania RR cons g 4s___.1943|" 


Consol gold 48__......----- 1948|M N 


4s sterl stpd dollar May 1 1948 


Gen mtge 3%s ser C__--..- 1970 oO 
Consol sinking fund 434s__..1960|F A 
General 4348 series A_____-- 1965|4 D 
General 5s series B_.......- 1968|5 D 
Debenture g 44s_.-..-.--- 1970|4 9 
General 41(s series D______- 981jA O 
Gen mtge 4}(8 series E____.- 1984/5 J 
Ce Oe Bc cn cinennced 1952)A O 
Peop Gas L & C Ist cons 6s....1943/A 
Refunding gold 5s... .....1947|M 
Peoria & Eastern 1st cons 4s_..1940|A O 
Income 48_........-- April 1990} Apr 
Peoria & Pekin Un Ist 54s....1974|F A 


Pere Marquette Ist ser A 5s__..1956|J 


teh G6 SEE Winn ncctececccd 1956|J 
lst g 448 series C___.._...1980 
Phelps Dodge conv 34s deb_..1952|43_ D 
Phila Balt & Wash Ist g 48____- 1943)M N 
General 5s series B_.......- 1974|F A 
General g 4 4s series C___..- 1977|4 J 
General 4}4s series D.__..- 1981/3 D 
Phila Co sec 5s series A___._._- 1967 


Phila Electric Ist & ref 3 343_..1967 
¢*Phila & Reading C & I ref 58.1973 

Conv deb Gs... ..........1949 
§*Phillippine Ry Ist s f 48___.. 1937 
Pilisbury Flour Mills 20-yr 68_.1943 


Pirelli Co (Italy) conv 7s.-..... 1952 
Pitts C C & St L 444s A_.-.-_- 1940 
Series B 434s guar__.--..-- 1942 
Series C 444s guar....-.... 1942 
Series D 48 guar.....-..... 1945 
Series E 344s guar gold... _-- 1949 
Series F 4s guar gold.-_....- 1953 
Series G 4s guar..........- 1957 
Series H cons guar 48... - 1960 
Series I cons 4 }4s__.......- 1963 
Series J cons guar 4}4s8_..-.- 1964 
General M 5s series A. -..... 1970 
General mtge 5s series B_...1975 
General 4 }4s series C_.-._-- 1977 
Pitts Va & Char Ist 4s guar__..1943 
Pitts & W Va Ist 444s ser A__..1958 
Ist M 44s series B____---- 1958 
Ist M 48 series C__......1960 
Pitts Y & Ash Ist 4s ser A_._.- 1948 
lst gen 5s series B......... 1962 


lst gen 5s series C......... prs 


Port Gen Elec Ist 4s ser C__.1960 
Ist 5s 1935 extended to 1950-_-.-.- 
Porto Rican Am Tob conv 68-_.1942 


t*Postal Teleg & Cable coll 5s 1953 


Potomac Elec Pow lst M 3s 1966 
Pressed Steel Car deb 5s..._..-. 1951 


t*Providence Sec guar deb 48. .1957 
oe 180 


t*Providence Term Ist 4s 
Pure Oil Cosf4sww-.....- 
94s w w drawn bonds--..1950 


4s without warrants...... 1950 
qx w drawn bonds-_-...-... -1950 
Purity Bakeries s f deb 5s_...-- 1948 


t*Radio-Keith-Orph pt pd ctfs 
for deb 6s & com stk (65% 3 


§¢Debenture gold 68_......- 
Reading Co Jersey Cent coll 4s. 1951 

Gen & ref 44s series A__...- 1997 

Gen & ref 434s series B_....- 1997 


Remington Rand deb 4s w w.1956 

Rensselaer & Saratoga 6s gu...1941 

Republic Steel Corp 434s ser A.1950 
Gen mtge 4s series B__-_-- 1961 


Purch money ist M a= eape a Bt MN 


Gen mtge 4 4s seri 


Revere Cop & Br Ist mtge 4s. eer r} 


*Rheinelbe Union s f 78__.---. 


¢Rhine-Ruhr Water series 68..1953/3 J 
Rhine-Westphalia El Pr 7o.--1950 - N 


*Direct mtge 6s — 


*Cons mtge 68 of 1928------ 1953|F A 
Cons mtge 6s of 1930_-_--.- 1955|A O 
t§*Richfield Oll of Calif 68..1944/M N 


*Certificates of deposit ...-..-.-- 


Richm Term Ry Ist gen Gs... 1088 
*Rima Steel lst 8 f 7a..-.--..- 
t*Rio Grande Junc Ist gu 50771980 
*Rio Grande West lst gold 48.1939 
*1et con & coll trust 48 weet 


Roch G & E4\s —. Measem 77 

Gen mtge 5s series E..-.--.- 1962 
$t*R I Ark & Louis iss 414s8_.1934 
*Rubr Chemical s f 6s_...--- 1948 
*Rut-Canadian Ist gu g 48_...1949 
*Rutland RR ist con 4}4s_..1941 
Saguenay Power Ltd Ist m 481966 
St Joe & Grand Island Ist 4s8_.1947 
qS8t Jos Ry Lt Ht & Pr Ist a.-1937 
St Lawr & Adir Ist g 5s.....-- 


LS err ee 
St Louis Iron Mt & Southern— 

*§Riv & G Div Ist g ts eer 

*Certificates of deposit ......-..- 


t*S L Peor & N W Ist gu 58 ...1948 


St L Rocky Mt & P 5s stpd.__1955|J 
t*St L-San Fran pr len 48 A_.1950|4 


*Certificates of deposit... .--- 
Prior lien 58 serles B_..... 1950 


*Certificates of deposit... -.-.- “9 


*Con M 44s series A__.... 1978 
*Ctfs of deposit stamped_---.- 
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Week's 
Range or Range 
Friday Since 
Price |Btd. & Asked Jan. 1 
Htoh . a me 
95%| 94% 95%| 
Hee» 4214 39% 50% 
wate 55 63 55 77% 
~OPre *117% 118% 116% 122% 
obese 90% 2% 85 90% 
peers. *100% ----- 100% 101 
- 1044 104% 101% 106 
pili’ *105 sk. 104 107 
ape. oe oe 104 107% 
eed a a a 104% 110 
101% 103% 99% 106% 
99% 100 ¥% 102 
_..1*104% 105 10394 105% 
ae i *1064% 107% 103% 107 
, ain eines a) eae 7 saa 
101% 102 1 1 
me eee 108 112% 
caial 1. 2 109 116% 
113% 113% 109% 116% 
9934) 99 100 96% 103% 
120%%| 119% 121} 115% 126 
110%} 110% lll 106% 115% 
117%| 116% 117% 113% 123 
102%| 102 102% 985% 107 
107%| 10644 107% 103% 111% 
10744| 106% 107% 10354 111% 
10644] 10534 107 103% 111% 
Pater: 116% 1163 116% 121% 
112% 113 112. 117% 
9244 93 99 
waged 16 163 15% 26% 
canes * .. 110% 108 113 
Capen 101% 101% 100 106 
91% 93 91 101 
4) 91% 94 1 103% 
113%| 111% 114% 106% 11454 
110% 110% 
OAL ig” 123% 116 120 
114% 114} im 
“"""""| 312046 112% 108% 117 
“"g 96% 9S 91% 106% 
%1 103% 103% 102 103% 
231, 26% 22% 50 
1] : 9% 26 
31g 22% 23% 18% 30 
7441 107 107% 106 108% 
‘eweian 99 99 85% 99 
109% 109% 107% 111% 
ee 110% 110} 109 113% 
ane *1103¢ lil 109 113 
" ini taleag llgmemnnn 113% 113 
ali ciee, aia 1 11236 
aap aes \* F ill 
onoees it patho: 109 114 
gang ators 109 114 
eats i\*116% 122 113 125% 
oe aw lll 124% 
meet, #116 117% 113% 124 
116%4| 116% 116% 113% 123% 
haat 107% 107 % 107% 
Sn. data 112% 113 
~~""""] #84% «89% 87 
aaa ee 86 87 96 
"8514| 84% 854 84% 976 
*108% 111 108 110 
stipe “119 aa 119% 124 
eee "6 o Sedings is. ae 
loo prs 
"60 %4 5944 «61h 54% 75 
Benin 106% 106! 105% 108 
74% 74 «88 
22%| 22 23 19 45% 
Brees « 101% 10 100 106 
“"| 95% 95% 92 100 
pens: * 13% 16% 20 28% 
SpE Lgl 85% 90 
eee « eee 109% 131% 
Be eee er ae 108 113 
sheik: |. gag ies 102% 105 
ple: aes 1021932 1022" g2 
a, 96% 98 96% 101 
ar *106% 108 ial a ham 
¢ 106% 109 105% 126% 
94144] 941g 95% 89% 104% 
1074%| 107 107% 105 108% 
"| 107 = 107% 10534 108 
106% 107 105 115% 
a e100 34 pec 112 112 
175%4| 167% 178 127 212 
96%| 96 97% 94% 100 
118% 120 108 130% 
96% «98 9534 100 
Bec 101. 103% 10034 106 
pra! *30% 32 32 
wee #244 28 18 2434 
24 243 
eae 035°" = 19% 25 
“sai7| “Sat “Saiz 1958 2655 
u%| 24 24 
Bore 48° * 44 66 
467%4| 46% 48 44% 66 
in ee 103 104% 
Bee had *50 74% 534 60 
ages: “Sen 89% 91 91% 
aban 72% «72% 69% 84 
ere 35% 36 4 62 
gmp 116% 116% 
~-"*""| 10856 108% 107 103 %4 
18 
Brew. 25% 25% 20% 25% 
i 22 22 1934 32% 
23 24% 22% 34% 
100%| 100 100% 99% 104% 
Chea i se 107 112% 
ri 981732 99 97 1012% 
a el 99 100 103% 
meee  Meben 101 98% 102 
3 7 78 75 89 
Bee. “75 30”. 75 88 
ee 36 38 36 0 48 
see 82% 82% 82 85 
26%| 24% 26% 21% 37% 
24%| 22 24% 18 33% 
ee Se 27% 22 36% 
it 22 24 17% 33 
25%| 22% 26 
ns 20% 23 18 30 








For footnc tes see page 249 
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< Friday Week's ‘ : 2 Friday Week's 
BONDS 23 Last Range or 3 Range BONDS ©3| Last Range or 3 Range 
N. Y. STOCK EXCHANGE | §§| Sale Priday | SS || Since N. Y. STOCK EXCHANGE | §¢{| Sale Friday | SS || Stree 
Week Ended July 9 Ea! Price |Btd & Asked) & Jan. 1 Week Ended July 9 Ef! Price |Btd & Asked Z Jan. 1 
Low Htgh| No. '\\Low High Low High| No. || Low Atgh 
tSt L SW Ist 4s bond ctfs__..1989)M N|------ 84 84 5i|} 30 100 *Vertientes Sugar 7s ctfs_____- 1942|J D) 23 22% 24%) 49)) 20 41% 

2d g 4s inc bond ctfs._.._Nov 1989/3 4/)------ *51 56 |----|| 50 74% | Virginia El & Pow 4s ser A_...1955|MN| 108 | 107% 108 51|| 10446 109% 

§*lst terminal & unifying 58.1952|J J| 46%<| 4534 4634] 12] 4534 65% | Va Iron Coal & Coke Ist g 58__1949|M S|__-__- *55 59%|----|| 57 

Gen & ref g 5s series A__..1990|J J/------ *36% $39)4|---- 33 54 Va & Southwest Ist gu 4s_____ See Biccssse *103% 107 |--- 103. 110 
St Paul & Duluth Ist con g 48_.1968}J D)-.-.--| ----- -----|----|| 106 109% _ . | Geog 1958|A O}--.---- 95% 95% 101% 
t*St Paul E Gr Trk Ist 4348_..1947)3 Jj------| *18 25 |----|| 28% 37 Virginian Ry 3%s series A___.1966|M S| 105%| 10444 105%) 170|| 101 107% 
t¢st Paul & K C ShL gu4s_1941/F Aj 18%] 17% 18%] 30!) 16% 27 t®Wabash RR Ist gold 58_____ 1939|M N|} 92 90 92 28/| 8634 103% 
St Paul Minn & Man— : ; i § « SP. weer Al....<4 *75 82 |----|| 80 98% 

tPacific ext gu 4s (large)...1940|3 4J/------ *104}4 104}4|----|| 101% 106% ist lien g term 4s_________ 1954|3 Jj------ —<os _, Vlenes 8244 86 
St Paul Un Dep 5s guar_-_-.-_-.- 107213 Jj-.----- 118 118% 2}| 113 124 *Det & Chic Ext Ist 58._.. 1941/J J/------ a Soi 97 106% 

" ; *Des Moines Div Ist g 48__.1938/3 J)------ aes ee 74% «81 
8 A & Ar Pass Ist gu g 4s__-_- 1943|J J} 10134] 101% 102%} 29)) 90% 103% *Omaha Div ist g 3%8____- 1941/4 O}---.-- *58 68%|----|| 60 71% 
San Antonio Pub Serv Ist 68..1952/J J} 110 109} 110 | 14) 108% 112% *Toledo & Chic Div g 48___.1941/M S/------ C...5 OiRie-ss oe 
San Diego Consol G & E 48...1965|M N/------ 108% 108% 1}| 105% 110% | t*Wabash Ry ref & gen 5448 A_1975\M S| 3414) 32 3434) 67]| 29% 44% 
Santa Fe Pres & Phen Ist 58_.1942|M $)------ *113% 113%)----|) 110) 115 Certificates of deposit....._.|.--.|------ 29% 29%] 12]| 29% 41% 
t*Schulco Co guar 6s_---.-- 1946|J J)/------ 26 26 1 26 41% *Ret & gen 5s series B______ 1976|F A| 32%! 31 33 50|| 29% 
_ pila snicaiaiatae ee SS 26 26 2\| 24% 43 *Certificates of deposit...___. Sk Se reid tek -65360RRCeE OR 
*Guar s f 6 4s series B___-- 1946|A O}------ 28 28 2\| 27% 44 *Ref & gen 444s series C____1978|/A O| 32 29% 32 43|| 28% 43% 
oS RENT wnceloo---- 26 28}4| 3)/ 25 43% *Certificates of deposit._____. ER, oe BE: sce. 80 1-cc5 eee eee 
Scioto V & N E Ist gu 4s______ 1989|M Nj-.---- *113}4 -----|----|| 113% 121 *Ref & gen 5s series D_____- 1980/A O| 32%| 31 32%| 60]| 29% 44 
$t*Seaboard Air Line Ist g 4s- 1089 A Oj..---- *21% 31 |----l| 37 386 *Certificates of deposit. _____- A «FL Pa SE ----|| 28% 40 

$*Gold 4s stamped_-__-_--- 1950|A O} 27 27 27% = 24 836 Walker (Hiram) G&W deb 4% 8 1945| --.| 105%) 105 105%4| 19}| 104 109% 

*Adjustment 5s_.._.._- Oct 1949|/F Aj------ 7% 7% 6% 13 Walworth Co Ist M 48__..._. 1965|A Oj|------ 78% 79 8|| 77% 90 

$*Refunding 48_.___.___...1959|A ©] 14%] 14% 15% 126 11% 207 6s debentures_._.....____- 1955|A O; 95 95 95 3}; 94 99% 

*Certificates of deposit... _._- — ee 134 14 | 13) 10% 20 Warner Bros Pict deb 6s_____ 1939|M S| 94 94 95 39|| 93 100% 

*1st & cons 6s series A____.- 1945|M S$} 1744] 16% 17}4| 161|| 12% 23% | t¢Warner-Quinian Co deb 68_.1939|M S| ------ 47% 49 25|| 445% 55% 

*Certificates of deposit. ...__. nascent 20761 16 16% 29)| 11% 22 t®Warner Bros Co deb 6s_____ 19411M S| 60 60 62%| 24]; 55 76 
$*Alt & Birm Ist g 4s_____- 1933|M $/------ 30, 380% 2|| 30 38% | Warren RR Ist ref gu g $340. _2000 oy eee: ee RE ee 
t*Seaboard All Fla 6s A cts_--1935|A 0] 9%| 7% 9} 40 6% 14% | Washington Cent Ist gold 48__1948|/Q Mj ------ *96  101%4|----|| 101% 10234 
*Series B certificates... ....1935|F A/------ 8 8 5 6% 14% | Wash Term Ist gu 3%s_______ 1945|F Aj------ *106------ ----|} 106 110 
p Ist 40-year guar 48_________ SE Mines cckiserach ae seee ---|| 110% 1 
Sharon Steel conv deb 4340...1951 M Nj 112 112 112, 1|| 107% 117% | Wash Water Power sf 58..__. == *106% 107%|----|| 104% 108 
Shell Union Of! deb 34s__.__- 1951/M 8} 994] 9844 9934] 196)) 95% 102 Westchester Ltg 5s stpd gtd__1950|J D}------ *118% 123 |---.|| 116 127 
Shinyetsu El Pow Ist 6 4s_____ 1952|J D) 88)4) 88 88% 6}) «1 8934 | West Penn Power Ist 5s ser E.1963|M S| ------ 119 119 1|) 117. 123% 
*§Siemens & Haiske s f 7s_____ 1935|3 Jj------ *98% -.--- ----|| 100 100 lst mtge 4s ser H_________- 1961|\3 J| 109%} 109% 109%) 1 106% 109% 

*Debenture s f 64s-_-____--- 1951|M $}------ *....- 65%%|----|| 50% 73 Ist mtge 334s series I_____- 1966|3 J| 10534] 10542 106%] 18]] 102 100% 
*Silesia Elec Corp 6 8__----- 1946|F Aj------| *22% ---.-- ---- 18% 24 Western Maryland Ist 4s_____ 1952/A O| 102%| 102 103%| 87)]| 99% 106 
Silesian-Am Corp coll tr 78....1941)F A| 70%] 70% 71 2|| 68 lst & ref 548 series A______ 1977|J. 3| 1074%4| 107% 107% 9|| 105% 108 
Skelly Oil deb 4s__.__...._.-- 1951|4 J| 100}2| 9934 10044} 63|) 97% 102% | West N Y & Pa gen gold 48___1943|A O|------ 108% 109 11]] 106 111 
Socony-Vacuum O1] 34s___-- 1950}A O'------ 10534 105%} 30)) 100% 107% | t*¢Western Pac Ist 5 ser A_..1946)M S|-__---- 30% 31% 7\| 28% 40 
South & North Ala RR gu 58__1963)A O'------ *122% -.--- ----|| 118 130 5s assented........______ “ae Re 30% 31 14||} 28% 3 
South Bell Tel & Tel 3%s__--. 1962)/A O, 99 9844 99 84|| 98% 99 Western Union coll trust 5s...1938}J J| 101%} 100% 101%| 47|| 100% 104 
Southern Calif Gas 454s___-_-_- 1961|M_ S}------ 105% 106 6} 105 107% Funding & real est g 4348_.._1950|M N| 91%] 91 92%| 68|| 89% 111% 

lst mtge & ref 4g__________ 1965|F Aj------ 105 105 9|] 101% 106 25-year gold S6s_.__.______- 1951|J DB) 94%| 94% 96 125|| 88! 107% 
Southern Colo Power 6s A__..1947|J 4J/------ 10534 105%} 27|) 103% 106% 2 ee ehgeee 1960|\M S| 93%| 92% 93%] 153|| 87 109% 
Southern Natural Gas— : *Westphalia Un El Power 68..1953)3 J|------ 24 25 6 19 25% 

lst mtge pipe line 4}4s____- 1951|A O!..---- 98% 99 14/| 97% 101344 | West Shore Ist 4s guar_._____ 2361|3 J| 91 90% 91 57|| 89 100% 
80 Pac coll 48 (Cent Pac coll)_1949|J D 944s} 93% 942) 45) giy go ee 2361/3 J| 86%] 86 87 6|| 86 

Ist 434s (Oregon Lines) A...1977|M 8 94%] 93% 95%) 90), 91% 100% | Wheeling & L E Ry 4s ser D___1966|M $|------ *107. 108 |----|| 105 107 

tt Mic accaseecensane 1968|IM 8 8834] 86) 8934; 85] 81 98 RR Ist consol 48._..___...- 1949|M $/..-.--|*110% 113 |--.-|| 106 113! 

Gold 4%s.......-- MN; 884] 86 rt) 45] 81 97% | Wheeling Steel 414s series A__.1966|F A| 100%s| 100 10034] 96|| 9746 103% 

| ee ee MN; 88 | 84% 832 64] 80% 975 | White Sew Mach deb 6s _____1940|MN\__-__- *103% 104 |----|| 102% 105 

10-year secured 3%s J 5} 99%] 99% 9934 164} 96% 10244 | t®Wickwire Spencer St't 1st 78-1935 

San Fran Term Ist 4s____-_- 1950j)A O} 108)2/ 107% 10844 16) 106% 109% *Ctf dep Chase Nat Bank__._|3 J/------ 37 38 9|| 32% 47 

*Ctfs for col & ref conv 78 A_1935|MN| 3734) 36 37%} 53/| 81 47 
So Pac of Cal Ist con gu g 56..1937|M N!------ *1014% ----. ---- |} 101% 10334 | *wilkes-Barre & East gu Ss_.1942|3 D| 16%| 1534 16%) 6]| 15 62 
So Pac RR Ist ref guar 48....1955)3 J| 106%s| 106%, 107% 55)] 103 108% | Wiimar & Stoux Falls 5s_____- 193x|3 D]----_- *103% 104 |----|| 103% 104 

let 48 stamped - - - - - ----.-.1955|----|------| ~----  ~--- = ==, 3|| 10044 10034 | Wilson & Co Ist M 4s series A_1955|J 3} 1015%| 101% 101%] 12|| 99 103% 
Southern Ry let cons g 58__..- 1994/5 3) 106%4| 106} 107 43] 104 112% | Winston-Salem S B Ist 48_____ 1960|J J} 108%| 108% 108%! 1/|| 106% 115 

Devel & gen 4s series A____- 1956jA O| 76%) 76 774,162] 71 85% | teWis Cent 50-yr Ist gen 48_.-1949|J J|-.--_- *93% 24 |_...|| 22 85% 

Devel & gen 68_........... 1956)A O} 96%) 95% 974) 39] 89 105 *Certificates of deposit.______ Pre Seger *20 r RS ES 24% 32% 

Devel & gen 6 %s_...__-_.. 1956jA O} 99's) 9942 9934) 67)) 91% 110 $*Sup & Du! div & term Ist 4s '36|M N/_____- *15% 30 |----|]| 16% 25% 

Mem Div Ist g 58__._..-.-- 1996|J 3)------|*----- 102 |----|| 101% 105% *Certificates of deposit _____- Epi SERENE *15% 17%|----|| 16 24 

St Louis Div Ist g 48______. 1951|3 J} 95 95 95}e} 110i] 93% 103 t®Wor & Conn East Ist 4%s__1943|3 J|----_- 10% 96 |... Woe BGT ede 

East Tenn reor lien g 58____- 1938|M $/-.---- *102% 103%0/----|] 10134 105 Youngstown Sheet & Tube— 

Mobile & Ohio coll tr 48____- 1938|M S$} 90%) 90 91 72)} 88 95% Conv deb 3%s_.......---- 1951/F Al 140 139 141 27|| 123% 162% 
S’western Bell Tel 334s ser B_.1964|J Dj 106%4) 105 106%) 24) 1u2 109% lst mtge a f 48 ser C_______- 1961|M N| 101%; 101 101%] 115!| 9834 105 
S'western Gas & Elec 4s ser D_1960/M Nj------ 101 = 101%) +341) 99 106% } 
t*Spokane Internat Ist g 58...1955|J 4/------ 24 «624%; =24i] 22 «40 
Staley (A E) Mfg Ist M 4s__._1946/F A|------ 104% 105 5|] 101% 106% e Cash sales transacted during the current week and not included in the yearly 
Standard Oil N J deb 3s8_____- 1961)3 Dj 98 97% 98 119)} 95 102 range: 
eee areca tas Fish ts is] Tdi obi Wd sce . 

tudebaker Corp conv deb 68.1945 24 ; OM; 101 1 ‘ ; on 
Swift & Co lst M 3%8_______- 1950/M 8} 106%) 106%4 1076) 15) 102% 107% waseatien Guten oavent week, Under-the-rule sales ouly ranseetion durian 
‘{°Symington-Gould conv inc ww '56/F A/-.---- 150 ==ssz|---5|| 140 195 | ourrent week. z Ex-interest. § Negotiability impaired by maturity. t Accrued 

TWithout warrants... -..-.. a a*e--* lis 11873! 2/105 143 | interest payable at exchange rate of $4.8484 

Tenn Coal Iron & RR gen 58_.1951|J 4J}------ *120'44 122%|----|] 117 126 ‘ : 
Tenn Cop & Chem deb 6s B.-- 194i : ecccee *103% ...-- ----|]/ 103 105 { Bonds called for redemption or nearing maturity. 
Tennessee Corp deb 6s ser C_.1944 eo----| ----- ----- ---- ae Sane Com jes reported as being in bankruptcy, receivership, or reorganized under 
Tenn Elec Pow Ist 6s ser A__-.1947 1 D 8834 lesoei4 sehie 21)) 85 104 Bestion 77 of the Bankruptey Act, oF securities assumed by ‘euch companies 

aby penn ted y Ry is ¢ nosso | ieebae 116 116 | 2 rr i184 * Friday's bid and asked price No sales transacted during current week. 

Gen refund s f g 48_______.- 53|3 J/------ 108% 10938) 121) 105% 111! * Bonds selling flat 
Texarkana & Ft S gu 5s A721950 FA} 105 | 104% 105 201) 103% 108 2 Deferred delivery sales transacted during the current week and not included 
Texas Corp deb 3s____._-.- 1951]3 D] 104%! 103% 104%} 95}] 100 105% | tim the yearly range: 

Tex & N O con gold 58_______- 19433 Jj_..--- *107% 108%!----'| 105 110 No sales. 
Texas & Pac Ist gold 5s___.._- 2000 J D}------ 122 1225) 11] 118 128 

Gen & ref 5s series B_-..--- 1977/4 O}..---. 102, 103, | «11 101 106 , 

Gen & ref 5s series C__...-- 1979}4 ©} 1034] 10134 1039) 271) 110 108 Transactions at the New York Stock Exchange, 

Gen & ref 5s series D_.....-. 1980/3 Di 103%} 101 1032 201} 100 §=108% is 
Tex Pac Mo Pac Ter 5448 A_-1964|M $|__.__- *108% 109 |----[] 107% 109% Daily, Weekly and Yearly 
Third Ave Ry Ist ref 48__..-.- 1960)5 J} 48 48 4944) 351) 46 73 

Adj ine ro fe lee aed Jan 1960/A ©} 17%4| 17 18 149 14 46 Stocks, Ratlroad & State, United Total 
§Third Ave RR Ist g 5s___-___- 1937/3 Jj...-.-- 85% 88%] ll 85% 101% Week Ended Number of Miscell, |Municipal & States Bond 
Tide Water Asso Oil 3%s__-_- 1952]}3 J] 100%} 100% 100%] 83]) 97% 100% July 9 1937 Shares Bonds For'n Bonds Bonds Sales 
Tokyo Elec ht Co Ltd— 

ise 00 dollar's Pe nunca 1953 > 80 79% ba + 73 83 Sane ener Ry ve 
Tol & Ohio Cent ref & im 81960|J VI------ 104% 105 101 +108 Monday - .---..- oliday 
Tol St L & W Ist gomeans* 1950/A O}_____- 99% 99% 5|]} 97% 108 Tuesday __.-.-- 1,413,350] $7,115,000] $1,638,000 $266,000} $9,019,000 
TolWV& pA mg he grata ie 1942)M S$}/_____- > | or waar “—"~__ | Wednesday ...-| 1,408,570} 7,730,000} 1,286,000 278,000} 9,294,000 
Toronto Ham & Buff Ist g —--toe et Mt oon eo) ----|} 102% 107% | Thursday --.---- 1,031,870 7,562,000 1,055,000 637,000 9,254,000 
Trenton G & El Ist g 5s___--- 1949 y : i celal *117\% cog zaincn= 116 118 | Friday_..-.--- 845,320| 5,860,000} 1,028,000 666,000] 7,554,000 
Tri-Cont Corp 5s conv deb 021983 eseoce *113 114%]----j] 115 123 
Tyrol Hydro-Elec Pow 7s8...1955|M N/ a98 98 98 1]} 90 100 i 4,699,1101 $28,267,000| $5,007,000' $1,847,000! $35,121,000 

Guar sec 8 f 78___...._._--- 1952|/F Aj...--- 96% 9614] 12/1] 90 97% 

Sales at Week Ended J 9 Jan. 1to J 9 
Ujigawa Elec Power s f 78. _..1945|M S|} 96 96 96 3}| 85% 97% New York Stock ¥ ~ 
§ Union Elec Lt & Pr (Mo) 58.1957|/A O]..----| ----. ----- ----|| 103% wins Exchange 1937 1936 1937 | 1936 
Sean on otc elcoue Gs....194818 y sete "Ti8% 118% fs 11084 121 121% 
on Oll of Calif 6s series A..1942)" A).---_- 3 —No. of shares_} 4,699,110] 5,665,980 235,078,712 269,479,000 

8340 debentures..........-.. 1962}3 J] 110. | 109% 1105s] 33]] 108 114% | Stocks io. of shares ° taht 00,47 
Union Pac RR ist & Id gr 48..1947}J J} 1134] 113 11349] 31)) 110 116% | Government___--.--- $1,847,000] $4,309,000} $269,981,000| $153,581,000 

im a « set do. dkaeucd zune 2008 “4 - —— ve % ee < 9% re § Hs: State and foreign _-_-__- 5,007,000} 4,909,000 199,289,000 81 997,000 

ref 6e....... une 2008|M S/____-- nd industrial] 28,267,000} 43,039,000] 1,286,698,000| 1,532,121,000 
4-year 348 deb 1970/4 O| 97 | 964 97 | 371) 9K 101K Sapeee see 

year 3348 debenture- --_. 1971 og A een 35,121,000! $52,257,000! $1,755,968,000! $1,867,699,000 
United Biscuit of Am deb 58..1950)A O}_.---- 106% 106% 7|| 10534 109 a EE : 
United Drug Co (Del) 58....1953/M S} 9734) 96% 984] 70}] 95% 103% 
U N J RR & Can gen 48___._- 1944/M S}..__.- lll 111 1}} 11k 114% Stock and Bond Averages 

|j| $3¢Untted Rys St L tet g 48---1934/J 3). -- $7.37 3|| 25 365% : : : 

zs Five tL Fay gony deb 3s-_ -1946 nq & T3832 5886 128% a od wwe Below are the daily closing averages of representative 
¢Un Steel Works Corp 6340 A- 1951 ¢ ‘ot “| 30% 303%] 2 ag 33% | Stocks and bonds listed on the New York Stock Exchange 

Sec s f 64s series C__.-.- 1951]3 Dj_____. *30% -..-- ----|| 2436 32% | as compiled by Dow, Jones & Co.: 

Sink fund deb 6 }4s ser A_..1947|3 J] 30 30 30% 5]} 22 32 
Utah Lt & Trac lst & ref 58...1944/A 9} 100 98% 100 28/| 96% 105 
Utah Power & Light Ist 5s_..1944/F Aj 102'4| 101% 102%; 57|} 98 106% Stocks Bonds 
$*Util Power & Light 6}4s8_...1947|3 D}] 55 50 55 95|} 50 69 

*Debenture Ss__........... 1959|F Aj} 54%) 4934 55 86|] 49 67% 10 10 
Date 30 20 20 Total 10 First | Second 10 Total 
Vanadium Corp of Am conv 58.1941/A O] 102%| 101 102%] 20]]} 98% 111 Indus- | Ratl- | Utilt- 70 | Indus-| Grade | Grade | Uttit 40 
Vandalia cons g 4s series A..--1388 Ff She Peer ----]]} 110% 110% trials | roads ties | Stocks | trials | Rails | Ratis ties | Bonds 

Cons 8 f 4s series B__.__._.- 7)M Ni__ oe ao ) ere a ----]| 110% 113% 
$*Vera Crus & P Ist gu ai4a7 21934 Js} 3% 3 3% 3 5% | July 9-| 177.40] 54.30] 28.18] 61.83] 106.83] 109.23} 86.84) 103.29] 101.55 

$*July coupon off...........-.. 2 Feyees . Sees: wes 4 4 July 8-| 177.70] 54.71] 28.26] 62.04] 106.71] 109.19] 86.63] 103.36] 101.47 

July 7-| 177.74] 54.26] 28.33] 61.94) 106.69] 109.33] 86.48] 103.23) 101.43 
July 6-| 176.80] 53.72] 27.87] 61.45) 106.39] 109.14) 85.73] 102.98] 101.06 
July 5. Exchan'ge Clos|jed—Ho)jliday 
July 3- Exchan ge Clos'ed—Ho'liday 
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present Friday (July 


include every security, wheth 


New York Curb Exchange—Weekly and Yearly Record 


9, 1937). 


week beginning on Tuesday last (July 6, 1 < 
It is compiled entirely from the daily reports of the Curb Exchange itse 
er stock or bond, in which any dealings occurred during the week covered: 


July 10, 1937 


No account is taken of such sales in computing the range for the year. 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
6, 1937) (Saturday and Monday being a holiday on the Exchange) and ending the 
lf, and is intended to 

































































Friday Sales 
Last |Week’s Range| fer Range Since Jan. 1, 193z STOCKS Range Since Jan. i 1937 
STOCKS Sale of Prices Week —_ Continued) 
Par| Price |Low High) Shares Low High ar Low High 
Acme Wire v t c com---2()/..---- 45 45% 75| 42 May| 656% Jan | Bower Roller Bearing.___5 263% June} 35% Feb 
Aero Supply Mfg class A.*|....--|----. -----| ------ 21 Jan} 24 Apr | Bowman-Biltmore com--* 1% June} 2% Jan 
4 eee 4% 4 4 400 344 June 6% Mar 7% lst preferred. ...100 20% Apr| 32% Jan 
Agta Ansco Corp com.--.1/..---- 27 27 100} 14 Feb} 38 May 2d preferred........ 00 3% June 8 Jan 
Ainsworth Mfgcommon..5| 14 13% 14 1,200} 11 June} 22 Feb | Brasilian Tr Lt & Pow...* 18% Jan| 30} Mar 
Air Devices Corp com..-1 2% 2% 2%] 1,300 2% June 4 May | Breese Corp--....-...... 1 8% June} 144% Mar 
Air Investors common...*| 4 3% 4%] 1,500] 3% Jan| 5% Jan | Brewster Aeronautical_--_1 4% June} 5 July 
Conv preferred......- *| 27 27 27 100} 25% June| 34% Jan | Bridgeport Gas Light Co.* 
See Big % 200 % June 1% Jan | Bridgeport Machine 
Alabama Gt Southern_.50}..---- 75% 76% 50} 7234 Jan}; 80 June RE 
Ala Power $7 pref...-.-.-.- *| 71%) 69 71% 320} 67 # £=xJune}| 87 Jan | Bright Star Elec cl B..... 
$6 preferred__......-.. *| 63 60% 63 200} 59% June} 77 Jan | Brill Corp class B.. 
Alles & Fisher Inc com-..-*}..-.--|----- -----| ------ 2% June 5 Jan | Ae PERL, 
Alliance Invest common. -*}....-.|---.- -----| ------ 3% June 5 Mar 7% preferred 1 
Allied Internat Investment Brillo Mfg Co common. ..* 
OS ae ee ee pe 1% May 2% Jan > See aegeR * 
if -* eee TT Mhsseatledcine. seneel needne 19 June} 24 Jan | British Amer Oil coupon-.* 
Aluminium Cocommon-..*| 146 140 146 1,600} 120 Apr] 177 Mar | British Amer Tobacco— 
6% preference. -..... 100} 114%} 114% 115 200} 111 Apri 119 Mar Am dep rots ord bearer £1 
Aluminum Goods Mfg-.-.-*}..---- 16% 16% 100} 16% June} 17% Jan Amer dep rets reg....£1 
Aluminum Industries com *}..--.-. 7% 8 400 7 June} 14% Feb | British Celanese Ltd— 
Aluminium Ltd common..*} 116 109 117%} 1,250) 98% Jan} 140 Mar Am dep rets ord reg. .108 
6% preferred__...-- BE .naecslecone. cabeel aasees 120 June] 131 #May | British Col Power class A_* 
American Airlines Inc_..10] 264} 25% 2834) 4,100} 19 June} 32% Jan i ee eee * 
American Beverage com. _1/..--.-- 1% 2 600 1% June 3% Jan | Brown Co 6% pref_....100 
American Book Co....100) 644) 64% 64% 100} 62 Jan| 75 Mar | Brown Fence & Wirecom.1 
Amer Box Board Co com-1/..-..--. 19 19% 500} 17% Febj 24% Apr Class A pref.......... * 
American Capital— Brown Forman Distillery _1 
rn... Ul wesoekeeegte ennenl aebees 7% June} 11 Mar Co ncasssaos 
es 1 Mn csluanes eaneel wonebe: % June 1% Feb | Bruce (E L) Co.......-.- * 
$8 preferred.......... Wl aceeleacen eennel waeeen 34 June; 42 Feb | Buckeye Pipe Line__._. 
$5.50 prior pref_.....- TT cdanelaenee.. cogeaheanene 84 June} 89% Mar | Buff Niag & East Pr pref 25 
Am trifugal Corp.--1 5 4% 5%] 6,900 3% June 5% July $5 1 @eapeeae 
Am Cities Power & Lt— Bunker Hill & Sullivan 2.50 
 » eee 25) 33 30% 33 1,475} 30 June} 41% Jan | Burco Inc common._.... * 
Class A with warrants 25) 34 31% 34 1,050} 31% June] 47 Jan $3 convertible pref....* 
| eee 4% 4% 4%] 2,000 3% May 8 Jan i. > ern nereieietege 
Amer Cyanamid class A.10|]..---.|..--. -----| ------ 33. Jan} 36 Feb | Burma Corp Am dep rcts_- 
ass B n-v__.....-.. 10} 32 30% 32%) 8,800) 26 Apr} 35% Jan | Burry Biscuit Corp_.12<c 
Amer Equities Co com-_.-_1/....-- 5 5 200 4 Apr 5% Jan | Cable Elec Prod v t c_.._* 
Amer Foreign Pow warr..- 2% 2% 2% 700 1% June 4% Jan | Cables & Wireless Ltd— 
Amer Fork & Hoe com...*} 19%} 19 19% 500} 17% June| 24 Feb Am dep rets A ord sh... £1 
Amer Gas & Eleccom....*| 3434] 32 35%| 7,000} 2844 June} 48% Jan Am dep rcts B ord shs_ £1 
Preferred............- *) 108 108 108 250} 106 June] 112% Jan Amer dep rete pref shs £1 
American General Corp 10c/-..---- 9% 10 1,700; 9% June| 12 Mar | Calamba Sugar Estate__20 
$2 preferred___.._. a RE: 31 31% 150} 30% June} 363% Feb | Canada Cement Cocom.-_* 
$2.50 preferred... _- _- 1} 36 36 36% 50] 36 July] 42 Feb | Canadian Canners com-..* 
Amer Hard Rubber com.50/..----|----- -----| ------ 17% June] 32 Jan | Canadian Car & Fdy pfd 25 
eee ES ONE... cccauclucnce <cnse meesen 220 ay| 37 Mar | Canadian Dredge & Dock* 
Amer Laundry Mach-..-20 ..-.-.-- 27 27% 200] 24 Jan} 38 Feb | Canadian Hy Elec— 
Amer Lt & Traccom__..25| 18%] 17% 1834) 2,200) 17% June] 26% Jan 6% preferred__..__- 
6% preferred__..__.- it enniihbine ebenel sevnee 2734 Mar] 28 # Jan Indus Alcohol A * 
Amer Mfg Co common 100/-.-..--- 45 46% 125) 32% Jan}| 54 Apr B non-voting _________ 
ce caine email Mar} 82 Mar | Canadian Indust7% pf.100 
Amer Maracaibo Co_-.-- 1] 1%) 1% 2 9,600} 1% Jan| 234 Mar | Canadian Marconi--__._ 1 
Amer Meter Co________-*]..---- 42% 200] 4034 June] 59 Jar | Capital City Products___* 
Amer Pneumatic Service_*|....--|----- -----| ------ 1 May| 2% Jan | Carib Syndicate._____ 25c 
Amer Potash & Chemical.*|..-.--|----- -----| ------ 38 Jan} 53 Apr | Carman & Coclass A_____ * 
Amer Seal-Kap com__._. es 7% 7% 5% May| 104 Jan] Class B......- 2.2L. . 
Am Superpower Corpcom *|_1%| 1% 1%] 13,400} 1% June} 38 Jan | Carnation Co common___-* 
lst preferred......___- * es 92 92 500} 88 Mar] 99 Jan | Carnegie Metalscom____- 1 
Preferred....________- *} 31%] 28 32 1,600] 24% June} 59% Jan | Carolina P & L $7 pref___* 
American Thread pref__.5/-...-- 4% 4% 200 4 ay 4% Jan $6 preferred..__._____ s 
Anchor Post Fence_____- hapa 3% 3% 400| 3 June| 65% Jan | Carrier Corp_...______- * 
Angostura Wupperman..1} 6%) 6% 6% 300| 5% Jan| 8% Feb | Carter(J W) Cocommon.1 
Apex Elec Mfg Co com__*|....--|----- -----| ------ 26% June] 42% Feb | Casco Products__..____- * 
Appalachian E] Pow pref-_*|..---- 101% 103 120} 101% July] 110% Jan Castle (A M) com new_.10 
Arcturus Radio Tube____1 imi 1 1 5,500} 1 June} 3  +#£¥Feb | Catalin Corpof Amer____1 
Arkansas Nat Gas com__.* 7% 7% 8 2,600 6% May| 12 Feb | Celanese Corp of America 
Common class A__.__- *| 8k%l 7% 8%] 16,900) 634 May| 134 Feb 7% 1st partic pret. .100 
Preferred._.......__. 10} 8% 8% 8% 800 8% Apr) 10% Jan | Celluloid Corp common.15 
Arkansas P & L $7 pref__*|....-- 81 81 10| 7634 June| 96 Jan $7 div preferred____._. * 
Art Metal Works com___.5/..---- 10% 11% 400} 10 June 15% Feb Ist preferred__________ * 
Ashland Oil & Ref Co....1|.6%4| 6 634| 1,600| 6534 June] 83 Jan Cent HudG& Ecom____* 
Associated Elec Industries Cent Maine Pow 7% pf. 100 
11% 11% 200 10% Apr} 13% Mar — Set Prod...--1 
pref___100: 
1% 1% 600 1% June 3 Jan | Cent & South West Util_500 
2% 3 9.000} 2% June} 5% Jan | Cent States Elee com____1 
21% 23%] 1,900} 17% June} 39% Jan 6% pref without warr 100 
32 %| 6,200 116 May 732 Jan 7% preterred.__.___ 100 
Assoc Laundries of Amer_*}_.-.-- 16 % 300 746 July 1% Feb Conv preferred_____ 100 
V t c common________ ees: aes FP % Jan % May Conv pref opt ser ’29_100 
Assoc Tel & Tel cl A____- * aang 6 6 25] 6 July} 7  #£Apr | Centrifugal Pipe__..____ * 
Atlantic Coast Fisheries__*| 8 1% 8% 900| 7% June] 13% Feb | Chamberlin Meta) Weather 
Atlantic Coast Line Co_.50|} 51%] 51% 51% 10} 47 Jan) 57% Mar PP Os ocessgiieses 5 
Atlantic Gas Light pref.100|.-..--]----- -----| ------ 87 June} 88 May | Charis Corp...________ 10 
Atlas Corp warrants______|_.-.-.-- 1% 2%] 3,400 1% June 4 Jan | Cherry-Burrell Corp com.* 
Atlas Plywood Corp__-_.- _ 22% 23 200} 19 Jan| 2934 Mar | Chesebrough Mfg_____. 5 
Austin Silver Mines_____ 1 63 1% 2 1,600 1% June| 35 Mar | Chicago Flexible Shaft Co 5 
Automatic Products_____ 5| 6 5% 6%] 1,800) 53 June} 9 Feb | Chica Rivet & Mach new_4 
Automatic Voting Mach__*|....-- 10% 10% 300| 7 Jan| 1134 Mar | Chief Consol Mining_____ 1 
Avery (B F)____..___._- 10 9% 10 600] 6% Apr| 11% June | Childs Co preferred____100 
Axton-Fisher Tobacco— Cities Service common... * 
Class A common__._- ee 27 28% 140} 27 July} 43 Jan _.., eee * 
Babcock & Wilcox Co____*| 11734] 115% 117% 225] 114344 June] 156 Jan Preferred B__________ * 
§Baldwin Locomotive warr|._-..-- 1 1%| 1,400 1% July 4% Mar Preferreal BB________- * 
Baldwin Rubber Co com--1|_.---- 12 +12 100| 11. June] 12% July | Cities Serv P & L $7 pref_* 
Bardstown Distill Inc... 1 234 2% 2% 400 2% June} 5 Mar $6 preferred__________ * 
Barium stainless Steel___1 % 5 5%] 4,100 3% OS 8 Feb | City Auto Stamping____- * 9% 9 10 900 7% June, 15 Feb 
Barlow & Seelig Mfg A___5|..----|-.--- ----.] ------ 15% June| 21 Feb | City & Suburban Homes 10]__._._|----- -----] ------ 4 Apr 4 Feb 
Bath Iron Works Corp...1| 9%| 9% 10 600] 9% July} 11% June } Clark Controller Co... .. irate 33% 33% 100} 3334 July; 40 Apr 
Baumann (L) & Co com__*|...---|-.--. -----| ------ 844 Mar| 11 May | Claude Neon Lights Inc_.1]| 2%| 2 2%] 1,900 % Jan} 3% Mar 
7% 1st pref_.._....- 106} 80 80 80 200} 80 Apr} 103 Jan | Clayton & Lambert Mfg_.*/__....|..-.. -----| ------ 8% Jan| 10% Jan 
Beaunit Mills Inc com_..10]....--|---.. -----] ------ 16 June} 218 May | Cleveland Eleo Iilum_.._*|_____. 39% 40 400| 3734 June| 48% Jan 
$1.50 conv pref._._-- Ot edie n css. eked Seale 27 May| 27 May | Cleveland Tractor com_-.*| 1454) 14 14%] 1,700} 10 Jan) 15% Apr 
Beech Aircraft Corp____. 1] 3%] 3% 3% 700| 3 June} 44 May | Clinchfield Coai Corp__100|__._.- 6 6% 300) 4 (Feb) 9 Apr 
Bell Aircraft Corp com__-1|-.---- 1414 300} 11 June} 18 Mar | Club Alum Utensil Co___*|_____. 1% 1% 100} .1 May) 2% Mar 
Bellanca Aircraft com____1 5%| Ob 5% 300 6 June} 834 Mar | Cockshutt Plow Cocom_.*|____..|----- -----| ------ 16 Jan} 22 Mar 
Bell Tel of Canada____100|_....- 167% 167% 40| 159 Feb| 169 Feb | Colon Development___1 sh) 6 5% 6%) 2,900) 3% Jan| 8% Feb 
Bell Tel of Pa 644% pf_100|__-__-- 113% 114% 110} 113% June 1356 Mar 5% income stock A... £1|____-. 4% 4%] 1,500) 44 Jan 4% May 
Benson & Hedges com....*|_...--|._.... -----]| ------ 4 May 54% Mar 6% conv pref__._____ 1 4 4 4% 600 3% Jan 4 Feb 
Conv pref............ _. SE ere mete Ree ror 18  Jan| 19 Feb | Colorado Fuel & Iron warr_-| 16%| 14% 1634] 2,300] 11% June) 245% Feb 
Berkey & Gay Furniture.1| 2% 31%| 2,000] 2 June| 4 Jan | Colt’s Patent Fire Arms_25|____.- 3 65 1,000} 56 Feb) 7434 Apr 
Purchase warrants____. 1% 36 1%] 2,400 % June| 2% Feb | Columbia Gas & Eleo— 
Bickfords Inc common_._*|......|-.... --.-.| ------ 13. June} 15% Mar Cony 5% preferred__100)__.__. 3% 73 250| 62 June} 10434 Jan 
$2.50 conv pref__..--.- “ bets RR Eea, pecician> 36 Jan| 37% Feb | Columbia Oj] & Gag_____ 1, 8%| 73% 8%] 18,000) 5% June} 10% Jan 
Bliss (E W) & Cocom_...*| 15%] 14% 16%] 2,000} 13 June] 24 Jan | Columbia Pictures com__*)_.____|----. -----] ------ 29 June} 39 Jan 
Bliss & Laughiin eom_.._f|_..__- 36% 38 50| 34 June} 3834 May | Commonwealth Edison 100} 115 | 110 116 800} 104 June} 139 Jan 
Blue Ridge Corp com___-) 2% 25 2%| 2,500 2% July 4% Jan | Commonwealth & Southern 
$3 opt conv pref_____. , 45 45% 500} 42% Mar| 48% Jan WERKE ccsuctuacncas ¥% 336 | 8,100 416 June "16 Jan 
Blumenthal (8S) & Co____*]_.._.- 18 18% 300} 14 June} 43% Jan | Commonw Distribut__._. ae 1% 1% 100} 1% June} 2% Jan 
Bohack (H C) Co com___*]__.....}.--.. -----] -..--- 6% June} 11 Jan | Community P & L $6 pret *| 37%| 36% 38% 200} 32 June} 64 Jan 
7% ist preferred____10(|__._.- 29% 29% 20} 29 June} 56% Jan } Community Pub Service 25|__.__- 25% 25% 300} 24 June} 34 Jan 
Borne Scrymser Co----_- "| RES Parse Dre 8 13% June} 19 Feb | Community Water Serv_-_1 1% 1% 1% 300 % June| 2% Mar 
$Botany Consol] Milis Co_*}]_.._..}...-. ...--] ...--- % AD % Jan | Compo Shoe Mach vt o.-1|____-- 15% 15% 100} 14}4 June} 17 Jan 
Bourjois Inc............ * 5%| 43% 5% 300] 4% July} 7} Mar New vt c ext to 1946__-|_____- 15% 15% 100} 14% May| 17% Jan 











For footnotes see page 255 
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Volume 145 New York Curb Exchange—Continued—Page 2 251 
Friday Sales | Friday Sales 
STOCKS Last |Week's Range for ' Range Since Jan. 1 1937 STOCKS Last |Week’s Range| for Range Since Jan, 1 1937 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par| Price |Low High) Shares Low High Par| Price |Low High\ Shares Low High 

Consol Biscuit Co_....-.. 1 6 5% 6 200 5 June] iil Jan | Florida P & L $7 pref...-.- _ 44% 45% 200} 364% May} 65 Mar 

Consol Copper Mines....5| 10%|$10 10%) 39,700 7% Jan| 11% Mar | Ford Motor Co Ltd— 

ConsolG EL P Baltcom *| 73 68 73 3,100} 64 June) 89 Jan Am dep rets ord reg.-£1 6% 6% 6% 900 6% Apr 8 Feb 
5% pref class A....- Wh cacclecses <cnes] sovees 113. = Apr} 11444 Feb | Ford Motor of Can cl A..* 22%) 22% 23 2,000] 2144 June} 29%4 Feb 

Consol Gas Utilities. ---- 1} 2% 2 2% 900) 1% June}; 4% Mar yee Sie! 22 24 50] 22 July} 3134 Jan |} 
TE 174 % 200 yy June} - 2 Mar Ford M Motor of France— 

Consol Min & Smelt Ltd- | De ed 80 80% 200} 73% Apr) 100 Mar Amer dep rets__..100fres|_...--|----- -----] ------ 2% Jan 534 Jan 

Conast Retail Stores..-.--1]..---- 6% 7%] 2,100 6% June} 10 Jan | Fox (Peter) Brewing---.- i, Bee. ‘eee ee enn 9 May! 11% June 

8% preferred.....-.- i00 as 97 98 60| 97 July] 135 Mar | FranklinRayonCorpcoml| 10%} 10% 10% 400 8% Jan| 144% Feb 
Congo! Royalty Oll...-- . ee 2% 2% 200 2% Apr 3 Jan | Froedtert Grain & Mait— 

Consol Steel Corp com.--*| 11%] 104 11%] 2,800) 6 Feb| 17% Mar Ce 1) 13%] 13% 13% 400} 114% May| 14% Jan 

Cont G & E7% prior pf 100} ------ 86% 86% 50} 85 May] 102% Jan Conv preferred_-....-.- OP aaa 17% 17% 250) 17 Mayj| 19 Jan 

Continental Ol! of Mex..-1|_-----|-----  -----] ------ % June} 2% Jan | Gamewell Co $6 pref...-- ee Raa Se 75 Jan| 98 Mar 

Cont Roll & Steel Fdy-..-.*}------ 18% 18% 500} 16% June} 26% Feb | General Alloys Co......- * 4% 4 4%| 1,800 3 Jan 6% Feb 

Continental Secur Corp..5|_.----|----- -----| ------ 8% June} 15 Feb | Gen Electric Co Ltd— « 

Cook Paint & Varn com..*}_...--|----- -----] ------ 15 June} 21% Jan Amer dep rcts ord reg- £1 — 20 20% 500} 18% May] 23 Feb 
$4 preferred.....-.--- MM. . ccadivasae sane! eoeuee 61% Mar| 61% Mar | Gen Fireproofing com....*) 21%] 18% 21% 2,600] 17% June} 23% Feb 

Cooper Bessemer com-....*}|_.---- 23 23% 700} 20 Junel 35 Apr | Gen G & E $6 conv pf B._*|_..---|----- -----] ---=-- 56 Jan} 64 Jan 
$3 prior poetypenee. J cnaltaead | <nupedl soceull 35% Apr| 52% Jan | Gen Investment com-.--- 1 1% 1% 1%] 6,300 1% June 1% Mar 

Copper Range Co--.--..-- _ eee 11% 12 300} 10 May] 18% Jan $6 preferred.......... _ eae! Sr: ee 83 Jan} 100 Feb 

Copperweld Steel com...10} 32 30 32 900} 27 £4July} 34 May si“ aaNet aig eRe: Fe ‘46 June 346 Jan 

yee 5} 3% 2% 33) 4,600] 2 June} 56% Jan | Gen Outdoor Adv6% pfl00)...---|----- -----] ------ 89% Apr) 9634 Jan 

Corroon & Reynoids— Gen Pub Serv $6 pref....*}__..--|----- -----]| ------ 73. May] 10034 Mar 
a ee 4% 4% 700| 4% June} 7% Jan | Gen Rayon Co A stock---*|..-.-- 1% 1% 100} 1% June} 3 Feb 
$6 preferred A-.-.-..-..-.- __ a ee ee 86 Feb| 94% Mar | General Telephone com. 20 eee: 15% 16%] 1,900) 15% June 22 Feb 

Cosden Petroleum com..-1 4% 4% 5%| 7,100) 4} June} 5% July Yr “) ee Re Seeger 48 June} 51% Jan 
5% conv preferred. -..50]_.---- 26% 28 700| 23 June| 28 July | General Tire & Rubber...5| 244) 23% 25%] 9,300 18% Jan| 38% Mar 

Courtaulds Ltd__....-- Mt cand 13. 13% 300} 124 Mar) 14% Jan ee ke aden newer eee 1y2 June 916 June ||! 

Cramp (Wm) & Sons Ship 6% preferred A_...- SOM. <laeses sowsal beewen 100 Jan} 107 Feb 
& Eng Bidg Corp.- -100 oe: Sees Pee % June} 1% Feb | Gen WaterG & Ecom.-.-..1|_...--|-----  -=----| ---z7- 10% June} il if Apr 

38%| 37. 3834] 11,800] 2834 Mar) 38% July 4 aS eee We cea 35% 35% 100} 34 June} 36% Apr 

Crocker Wheeler Elec. .-- : 14%| 14 14% 6 12 May] 20 Jan es Nand suaeenwecens % Apr % Apr 

a aa 4% %} «1,900 % Jan 1% Mar | Georgia Power $6 pref__..*|__---- 75% 76% 175| 72 June} 95% Jap 

Crowley, Milner & Co__..*|..----|----- -----] ------ 7 May| 12 Feb | Gilbert (A C) com.....-- cee 11 11 100} 8% Janj| 16 Feb 

Crown Cent Petroleum...1} 2 1% «2 1,900) 1% June} 2% Jan Preferred............. ee 37% 37% 70| 32 July} 4534 Feb 

Crown Cork Internat A__*)__---- 12% 12% 100} 12% June} 16 Feb | Glen Alden Coal.......-- * 10 9 10 3,300 9% June} 15 Jan 

Crown Drug Co com..25c 2% 2% 2%| 1,100) 2% June Jan | Godchaux Sugars class A.*}__-_.-- 39% 39% 100} 38 June 1 Feb 

eh eahmanmoe 25|....--|----- e----| ------| 193§ June} 26 Feb oa ee oe ee ee ee 100} 24 June} 39% 

Crystal Oil Ref com-.---- age: rere % June} 2% Jan 7 preferred......___- "epee 98 98 10| 95 June} 107. Feb 
6% preferred......-.. aie 12 12% 250| 4 May! 13 June Goldfield Consol Mines. .-1]_.---- % %| 2,400 ¥% June % Feb 

Cuban CNeases com Vv tc. . Ds ceak dtneal eeeaee 6 June} 15 Jan | Gorham Inc class A_..-.-- ene! FPP 5% Feb) 7% Jan 

ES ee ee ee June 50% Feb $3 preferred. ......... ” sleet 33% 33% 200] 33 July} 38 Apr 
64% preferred....- io “i eS pitas - 104% July] 10834 Feb | Gorham Mfg Co— 

Mtg 20 Bl SS: 114% June} 16 Feb V t c agreement extended] _----- 37 6237 1,100] 21% Mar) 2734 Jan 

Cusi Mexican Mining-.50c 36 | 10,300 346 June Feb | Grand National Films Inc 1} 234} 2% 2%] 4,200) 1% June yy: Jan || 

Darby Petroleum com...5| 13%} 12% 13%) 1, 11% June} 18 Feb | Grand Rapids Varnish--_*/__---- 13 13% 500] 12% Jan} 18 Jan 

Davenport Hosiery Mills.*|__----|----- -----| ------ 13% Muy| 153% Jan’ Gray Telep Pay Station-10} 10%} 8 10%] 2,200 8 July} 225% Jan 

Degees Rubber Mfg com.*| 22 22 23 4001 19% J».| 28% Apr Great Atl & Pac Tea— 

SEE Bin wecsecosace= 35 a 28 28 100 27 fun| 338 Apr Non-vot com stock...-*] 82% 80% 82% 130 80% July] 117% Jan 
Defiance | Spark Plug com.*|__..-- -.--- -----| ------ 1346 July, 6 July 7% \st preferred... 100] ------ 119% 119% 100) 11934 June} 128 Feb 
De Haviland Aircratt Co— | Gt Northern Paper-.-..- 25} 40%| 40 40% 400| 3734 May| 47 Apr 

Am dep rcts ord nS --=8 PS  calscoee apereleeeees } 44 » | 14 Feb | Greenfield Tap & Die---*] 1534] 15 15%] 1,700 8% Jan| 16% Mar 
Dejay Stores_........-.- TE nesdiidene wage shee | 10% sune] 16 Jan | Grocery Sts Prod com-.265c}--.---- 5 5 100} 4% Jan| 6 Jan 

|| Dennison Mig 7% pref-100 68%, 68 68% 20 60 June| 87 May | Guardian Investors...... 1 % % % 400 76 June} 1% Jan 

Derby Oll& RefCorpcom*| 6%} 6% 1,800 45% Jan| 8 Apr | GulfOll Corp........-- 56%| 55% 57 | 10,000} 50 June} 63) Jan 

Ml ihubtiencese« *| 77 75 77 1 75 June Jan | Gulf States Util $5.50 pref */__---- 7 75 25} 75 June} 92 Apr 

Detroit Gasket & Mfg com1|__----|----- -----] ------ { 153 Jan| 19% May $6 preferred... .....-- | ee ae: Pe 84 June} 90 
6% pref ww.._.____- 20) 17%| 17K 17% 400| 17 Mar) 20 #£¥Feb| Gypsum Lime & Alabas__*|_.-.-- 15% 15% 100 is Jan| 1734 Apr 

Detroit Gray Iron Fdy..-1} 2%| 2% 2% 400! 2% June] 3% May | Hall Lamp Co.----.-.-.-.-- %| 4%) 44% 4% 100} 4% June} 74 Jan 

Det Mich StoveCocom..1} 4%) 4% 65 1,900] 3% June} 11 Feb | Haloid Co_--.........-. ais Sage ee: 17% Apr| 24 Jan 

Detroit Paper Prod_-_---- 1) 6%| 6% 6% 600| 534 June| 103 Jan | Hartford Elec Light....25|..-.--|----- -----| ------ 66 May} 70 Jan 

Detroit Steel Products...*} 49 47 49 400} 43% July| 64 Feb | Hartman Tobacco Co....*|..----|----- -----] ------ 1% Jan 3% Aor 

Diamond Shoe Corp com.*|__----|----- -----| ------ 2545 Feb| 30 #£Apr| Harvard Brewing Co----- 17.7 i%| 14% 1%] ~«1,700] 1% June} 4 Jan 

Distilled Liquors Corp...5|_.----|----- -----] ------ 9 Apr} 10 Jan | Hat Corp of Am cl B com.-1|------ 10 10% 3 9% June} 15 

Distiliers Co Ltd......- Dl. _scstlseane «eusal =aseee 26 Mar| 29 Jan | Hazeltine Corp_........- *} 15%] 15% 15% 400} 15 June} 15}4 Feb 

Diveo-Twin Truck com..1| 4%| 454  5%| 2,100) 434 June! 5% July | Hearn Dept Storecom-.-5| 14% 14% 14%] 1,200] 13 June} 17% Feb 

Dominion Steel & Coal B25| 22%] 21% 23 2,100} 12 Jan| 28% Mar 6% preferred -....--.- Mt... cckeesss i scenel Rabel 46 May; 52 Feb 

Domin Tar & Chem com.*|__----|----. -----| ------ 15 May| 17% Aor | Hecla Mining Co.-...- 25c|_17%| 17% 18%| 3,600] 15% June 2544 Mar 
634% preferred--.-__- RE SRPMS Foe 108 Jan’ 11.% Mar | Helena Rubenstein... _ ee 7% 7% 1 6% June} 9% Apr 

Douglas (W L) Shoe — a a eae * ee 8% 8% 100} 7% June} 11 Apr 

% preferred.......106]__---- 32% 32% 50} 30 Jan} 6&t Mee | TET Cin. n occccccccccs i. Bascee deldee maaan 63% May| 10% Jan 

Draper Corp. ..........- *| 77%| 7 79 100} 77 July Jan eer Ot... dk cnas! deaekt eee 2 Mar| 28% Jan 

Driver Harris Co_....-- (ee See eee 30 Jan} 424 Jan | Hewitt Rubbercom.--..-- jee 13% 13% 300| 1236 June| 1644 May 
7% preferred... _.- 100} 107%4| 107% 107% 10} 10634 June] 111 May | Heyden Chemical---.-.-.- Bs aad 39% 41 1,200} 3934 June} 42% Apr 

Dubiller Condenser Corp-1 3 3% 3% 900} 25% June| 6% Feb | Hirea(C E) CoclA----..- *| 45 45 45 100} 36 Jan} 45 June 

Duke Power Co.......100 _.----]----- -----| ------ 68 Apr| 7f£ Feb | Hoe (R) & Co class A_--10}------ 26 26 100} 24 June} 35 Apr 

Durham Hosiery cl B com* __----|----- -----] ------ 1% Apr} 1.  Mar| HollingerConsolGM....5] 11%] 11% 11% 300] 10% June} 1536 Jan 

Duro-Test Corp com -- _--. 1 6%) 6 6% 600 5% June} 7% Mar | Holophane Co com...-.-.- *} 21%] 21% 21% 100} 19 Jan| 3334 Jan|}! 

Duval Texas Sulphur ____ 8%| 8% 8% 700| 6% Jan} 10% Jan | Holt (Henry) & Co cl A..*|..---- 7% 7% 100} 7% July} 1134 Feb 

Eagle Picher Lead_-__.- io 20%| 20% 21%] 3,100) 173% May, 27 Feb | Horder’s Inc........--..- * (pale RR: 16 June} 19 Jan 

East Gas & Fuel Ass0C— | | Hormel (Geo A) Cocom..*|-.-.--|-----. -----] ------ 20 Apr) 22% Mar 
SI « skcnancaces « 5%| 5% 5%] 1,500] 4% June) 10% Jan | Horné& Hardart ‘ehtacat es 32% 233 275; 31 June} 41% Jan || 
434 % prior preferred _ ido 63 59 ~=—s«63 300] 55% June 80 Jan 5% preferred__.._.. 100 102 June| 112 Jan 

% preferred _-_-.__- 100} 44%| 41 4434] 1,100} 38 June 71 Jan | Hud Bay | Min & Smelt...* Feb 
Eastern Malleable Iron- 25 Tee Tee Fer” 21 Apr 2634 Feb | Humble Oil & Ref_.....- * 87 Feb 
Eastern States Corp-_--.-.-*|__---- 3% «(C4 1,200] 3 June 6% Jan | Hussman-Ligonier Co....* 23 Mar 

$7 oreferred series a El i cetiedean  dontdllonanom 63 May| 82% Jan | $Huylersof Delaware Inc— 

$6 preferred series B...*|__..--|..--- -----] ------ 62 May| 82% Jan ae ieapmeinapeandl 1 2 Feb 
Easy Washing Mach “B".*| 9% 9 9%} 1,200); 734 June] 13% Jan 7% pref stamped_-_-_.100 2744 Feb 
EoonomyGrocer y Stores.*|..----| 1634 16% 50| 215% June} 23 Jan 7% pref unstamped - - 100 26 8=— Apr 
Edison Bros Stores new..2} 20 20 20% 300} 19 May| 24 Mar | Hydro Electric Securities_*]....--|----- -----| ------ 7% May| 13 Feb 
Eisler Electric Corp. __-.. 1 2% 2% 2%} 1,000 1% June 4% Jan | Hygrade Food Prod-_----- 5 4 3% %] 1,100} 3% June 5% Jan | 
Elec Bond & Share com..5| 17%| 16% 18%| 49,000) 1334 June} 28% Jan | Hygrade Sylvania Corp-.-.*|-_.---- 48 48 50| 43% June} 534 Mar 

5 i cketena~ *| 62%| 60% 62% 6 56% June| 80 Feb | Illinois fowa Power Co-...*|._---- 8 8% 500| 6% June} 1144 May 

$6 preferred_-_....... *| 70 69 70 1,900} 66% July] 87346 Jan Prefarred_.........- 50} 36 24% 26%] 1,100) 23 June 33% May 

Elec Power Assoccom....1} 5% 5% 1,700} 65% June} 11% Jan Ctfs of deposit.........|..---- 9 9% 600| 7% June} 1334 May | 
| 8 hip —tameempdeiane i] 5%] 53% 5%| 1,200] 5% June| 9% Jan | MlinolsZinc___......... *} 28 24 28 600] 22 July; 32 Apr 

Elec P & L 2d pref A_._-- *} __--| 56 61 110} 45 June} 80 Jan | Illuminating Shares cl A_.*]_.----]----- ae kee 52 June} 6236 Feb 
Option warrants_....._- 9 8% 9! 400 6% June] 14 Jan | Imperial Chem Indust— 

Electric Shareholding— Am dep recta ord reg--£1|-.----|----- -----] ------ 8% June 46 Mar 
St indinhheaneses 1] 3%| 3% 4 1,700} 2% June} 7% Jan | Imperial Oil (Can) coup..*| 205) 20% “30%| 2,700} 20 June} 244 Mar 
$6 conv pref w w.____- ae mee Te 68 May] 98 Jan | Registered__....-_... - ee Tare Te 20 July| 24 Feb 

Elec Shovel Coal $4 pret. .*|__----|----- ee PSR” 15  Jan| 22% Feb] Imperial Tobacco of Can-_5}------ 14% “14% 700} 14 Janj 15 Mar 

Electrographie Corp com. i eae pee Tae: ae 13% June} 17% Feb | Imperial Tobacco of Great 

Electro) Inc v t o......-.- Paes 2% 2%] 1,200) 2 June 5% Mar Britain and Ireland. £1|_.----]----- a ae 36% Mar) 4434 Jan |} 

Elgin Nat Watch Teen post SSG SO 100} 304% July| 4034 Mar | Indiana Pipe Line_-.---- 10} 10%} 10 104 200 7% Jan| 15 #£=Mar | 

Empire Dist El 6% pref 100|_.----|----- -----| ------ 45 Apr} 60 Jan | Indiana Service 6% pref100} ------ 21% 28 270} 18% June} 36 Jan 

Empire Gas & Fuel Co— ~ 7% preferred. --.-.. Dingcosd 22% 28 190] 19 June} 39% Jan 
6% preferred__....- 100} __---- | 100} 35 July! 724% Feb | IndplsP & L6%% pref 100] ------|----- Piel Te 91% May] 105 Jan 
644% preferred... SEES. .nediewee PSat |e 40 June| 74 °&Feb | Indian Ter Ilum Oll— 

7% preferred... ....- 100} 4734) 46% 48% 150} 40 June} 77 #£xMar Non-voting class A....*|-.---- 2% 26 500} 2 June} 4% Jan}! 

8% preferred _--._.- i 48% 4834 50} 40 July} 81 Feb CREE. cuca acexuce | 62K) 0 Oo2K% O22 400} 1% June} 4% Jan 
Empire Power Part Stk__*|/__..--| 2644 264 100} 2634 July| 31344 Feb | Industrial Finance— 

Emsco Derrick & Equip..5}..----} 14 15 300} 13 June] 19% Mar V tccommon__.------ a 1% 1% 100} ‘'%e6 June} 2% Feb 

Equity Corp com_-_..- 10c 1% 1% 1%] 4,900 1% June 2 Jan 7% preferred_--.-...- 100} 15%] 15% 16 200 9 June| 22 Feb 

Eureka Pipe Line com---_50}-_----- 35% 35% 50} 34 June) 47 Feb | Insurance Co of No Amerl0| 70%| 69% 70% 600| 64% June} 74% Jan 

European Electric Corp— International Cigar Mach *| 25 2449 25 200} 22% June aN Feb 
Option warrants_.......|.--- my | ees cas re ee % June 1% Feb | Internat Holding & Inv_.*|_.---- 2% 2% 200; 2 Apri @ Feb 

Evans Wallower Lead_.-__* 1% 1% 1%] 3,400 % Jan 3 Feb | Internat Hydro-Elec— 

7% preferred ..-.... a et paca Pees 18 July| 45% Mar Pref $3.50 series__..-- 50| 28%| 27% 30 1,500] 25% Apr) 44 Jan 
Ex-cell-O Corp-........- 3} 19%] 19% 20 1,700} 18 Jan| 27% Mar A stock purch warr__---|_----- % % 100 \% Jan| 2% Jan 
Fairchild Aviation. ._.__- 11 4%| 3% 436] 4,200] 3% July} 8% Feb | Internat Metal Indus A-.*| 15 14% 15 425| 13 May| 183 Mar 
Falstaff Brewing--.....- i 10%| 10 103s] 1,200) 8 Jan| 11% Mar | International Petroleum--*) 344) 344 34%| 3,300] 33% June} 3944 Mar 
Fanny Farmer Candy.-...1]-_----|----- Puy TE 19 Apr] 24 Feb Registered _.....----- ° ives Bg ee 34 June} 38 Mar 
Fansteel Metallurgical. *|-- ---- 12% 12% 400} 12% July| 1734 Feb | International Products---*|------|----- -----| ------ 5% July| 83 Aor 
Fedders Mfg Co..._....- 6} 12%%| 12% 12% 100} 12 June) 15% Mar 6% preferred... --.- co ee eee ioe 100 Jan| 103 Mar 
Ferro Enamel Corp..---- 1) 434] 41 434] 1,200} 35 June} 47 Feb | Internat Radio Corp----- 1] 14%| 12% 14%] 2,400} 11 June] 15% May 
Fiat Amer dep rots_......|_-----|----- FR AS 13 June| 18% Feb BE ich cleo a aticowcedinence contd coves 346 June %_ June 
Fidelio Brewery_-.......- | ee 5% 34 500 Mar 1 Jan | Internat Safety Razor B_*|....--|----- -----| ------ % May 1 Feb 
Fire Association (Phila) - 10} - ----- ua 40| 653% May| 82% Jan | International Utility— 

First National Stores— S| Sigige tgp EY *| 16 16 16 100} 15% June} 2144 Feb 
7% lst preferred.......100 Te SE po 109% June| 114% Mar i citiiavebanben ES 1% 154] 3,000} 1% June| 334 Feb 

Fisk Rubber Corp_....-- i3%| 125 13%] 3,200] 10% Jan| 18% Mar Old warrants.......-.-]------|-----  ----;] ------ Ng Jan Jan 
$6 preferred. ....... io 73 | 270 73 125} 70 June} 92 Mar New warrants_......---]------ % % 200 5 Jan Feb 

International Vitamin....1 5%] «5 5% 500) 4% June} 7% Mar 






























































\ For footnotes see page 255 
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Friday Sales 
STOCKS Last |Week's Range| for 

(Continued) Sale 0} Preces Week 

Par| Price |Low High| Shares 
Interstate Hosiery Mills..*| 37 37 37 100 
Interstate Power $7 pref.*| 134 9% 13 830 
Investors Royalty ------- 1 Nie Nie "he 400 
Iron Fireman Mfg v t c..10/------ 20% 20% 250 
Irving Air Chute--.-.-.-.--- See 12 12 20 
Italian Superpower A--.--.*|------ 1 1 200 
i Ii et Sa eee ee 
Jacobs (F L) Co-.-.-.----- — a 14% 15 1,500 
Jeannette Glass Co---- -- _, 6% 7 400 

Jersey Central Pow & Lt— ‘ 

5\%% preferred-----  ———-- 73 73 25 

6% preferred - - .---- Bl cessad 80 80 10 

7% preferred - - - ---- 100} 88 864% 83 30 
Jonas & Naumburg-.--.2.50/------ 5 5 300 
Jones & Laughlin Steel_100} 105 102 105 500 
Julian & Kokenge com. . *|------|----- -----| ------ 
Kansas G & E7% pref. 100/------ 108% 108% 50 
Ken-Rad Tube & Lamp A ‘*| 254) 22% 25)4 900 
Kingsbury Breweries. 1 1% 17 2 200 
Kings Co Ltg 7% pref B100'------ 59% 60 30 

5% preferred D----- 100} -.----]---- - -----| ------ 
Kingston Products-.----- : 5 4% 5%] 3,600 
Kirby Petroleum - ------- 6 5% 6%] 4,200 
Kirkld Lake G M Co Ltd - 1 —— 14% 1% 100 
Klein (D Emil) Co com-- -*!------ 16% 16% 100 
Kleinert (I B) Rubber- - - io woreceleee-- o----] ------ 
Knott Corp common..-.--1|------|----- -----| ------ 
Koppers Co 6% pref..-100/------|----- -----] ------ 
Kress (S H) & Co put... wer---|-----  -----] ------ 
Kreuger Brewing- ------.- 1l\%}] 11% 14% 900 
Lackawanna RR (N J)- i00 wocecnlesess ccesel essses 
Lake Shores Mines Ltd-.-1| 50%] 4934 50}4} 3,200 
Lakey Foundry & Macb- -1 5 434 5%!) 2,100 
Lane Bryant 7% S~.oF ee 100 100 30 
Lefcourt Realty com....-1)------]----- -----] ------ 

| : ieee ndenn) oneal naman 
Lehigh Coal & Nav-.---- * 8% 8% 9%] 2,400 
Leonard Oil Develop--.--25 1% 1 1%} 8,500 
Line Material Co-..----- Wissenmiess»  seesel samen 
Lion O1 )Refining-~~--.---- *| 30%] 29 34 19,000 
Lit Brothers com----.----*/------ 4% 4% 

Loblaw Groceterias A....*|------|----- -----| ------ 

RT inne cose J Tree 224% 22% 25 
Locke Steei Chain.--.. --- 5b) 14%] 14% 14% 600 
Lockheed Aircraft - ------ 1} 13%4] 12% 13%' 3,200 
Lone Star Gas Corp- --- - *| 10%} 10% 10%, 2,600 
Long Island Ltg— 

i . 3% 3% 3% 2,600 

7% Seemeres. .----- 308 ------ 79% 80 110 

6% pref class B.-.-..- 100 Bire-sssicens esses conse 
Loudon Packing--.- -- 3% 3% 4 
Loulsiapa Land & Explor 13%] 12% 13% 12,800 
Louisiana P & L $6 pref. _*|------|----- ----- ------ 
Lucky Tiger Comb g m.-10|------|----- ----- ------ 
Lyneh Corp common... 6) 4134) 41 42 400 
Majestic Radio & Tel----}} 3 | 2% 3 700 
Mange! Stores_-.-..--- 1 6% 6% 6% 100 

$5 conv preferred-.-.--- Mdivedinewess seuss ‘ebanen 
Mapes Consol Mfg Co...*}------|----- -----, ------ 
Marconi Inti Marine— 

Communication ordreg£ 1 eee So Peer” 
Margay Ot! Corp-------- 32 32 32 100 
Marion Steam Shovel - oie —— 12% 13% 400 
Mass Util Assoc v t c.----1 3) 3 3 100 
Massey-Harris common..*| 10%| 10% 12%) 3,600 
Master Electric Co--.-.. .-1]------ 214% 21% 100 
May Hosiery Mills pref... *|------|----- -----| ------ 
McCord Rad & Mfg B.--* 6% 6% 7% 400 
McWilliams Dredging..-*| 2434] 23% 24% 600 
Mead Johnson & Co. -..-- *| 116 114 116% 250 
Memphis Nat Gas com... -f/--.---- 44% 4% 100 
Memphis P & L $1 pref...*]..----|----- -----] ------ 
Mercantile Stores com...*| 45 42 45 300 
Merchants & Mfg ¢l A.--1]------ 6% 6% 100 

Participating preferred *|~.----- 28 28 50 
Merritt Chapman & Scott* 7 7 7% 1,400 

SE a eee eee 

64%A egees..- a9 ——_ 65 100 
Mesabi Iron Co...-.--- 1 4g 314] 10,200 
Metal Tenuta Corp COM... *]..cclecnne ccnnn! ooncce 

Part preferred - -- - - - -- TM gwsed 66606  nenedh endee 
Metropolitan Edison pref_* bchmeadun eae aoe 
Mexico-Ohio Oil -. ----- ° 2 2 2 300 
Michigan Bumper Corp. 1 2% 2 2%! 5,500 
Michigan Gas & Oil_.---- 3% 8%] 1,100 
Michigan Steel Tube-.2 50} ------ 13 13 100 
Michigan Sugar Co--.--- * 1 Sig 1 400 

7 ea Piliscasece 6% 7 300 
Middle States Petrol— 

Class A vt 0..-.....- 5% 5 6%} 3,800 

Class B v ¢ c.-.--....- ° 1% 1 14%} 1,400 
Midland Ot! conv pref__. .* z 7 7 150 
Midiand Steel Productsa— 

EE EE a a ieee 
Midvale Co.....- ..-.--. *| 82%] 78 82% 300 
Mid-West Abrasive com50c|-- - --- 2% 3 400 
Midwest Oil Co......--. 10} 10 9% 10% 900 
Mining Corp of Can-_--..- _ 3% 3%] 1,400 
Minnesota Mining & Mfg_*| 3944} 3934 39% 50 
ee ee , FO coc cclacccn seecul seecee 
Miss River Pow pref_.-100!__-.--}..-.- -----] ------ 
Mock, Jud, Voehringer Ce 

Common. dd alan ears Dis cenca 12 12% 200 
Molybdenum Corp- --.-. i 9% 9 9%} 2,300 
Monarch Machine Tool.-*}__..._|-.--- -----] ----.- 
Monroe Loan Soc new A.1}__._--|-.--- -----] ---.-- 
Montana Dakota Util_..10/__-.--|----- -----] ------ 
Montgomery Ward A___.*}____-- 135 137% 120 
Monttreai Lt Ht & Pow.. *| 30%] 30 30% 250 
Moody Investors pref__..*}____-- 32% 32% 25 
Moore Corp Ltd com_.-_.*}______ 434% 43% 100 

Class A 7% pref___.- Pilcrtsidlenees.  <xaane aauen 
‘foore (Tom) Distillery. _1i|____-- 33% 603% 100 
Mtge Bk of Col Amshs... |__-.--]-.--- --.-.] -..--- 
Mountain City Cop com Sc} 11%} 11% 12% 900 
Mountain Producers_ 10 6% 6% 6%] 2,800 
Mountain States Pow com*}____-_/-.-.- --.--] ------ 
Mountain Sts Tel & Tei 100}__---_]----- --.--] -.---- 
Murray Ohio Mfg Co....*}| 19%] 19% 19%4 300 
Muskogee Co com..-.-..-- Michcssiekas -aegedl sane 

6% preferred ---....-. Dbecccsledesd aneeaiakecen 
Nachman-Springfilled-.-*)__...._|-.-.- --.-_] ---_-- 
Nat Auto Fibre A vto..-*)___-.-_j|----- ---2_]} -- Lee 
National Baking Co com-1/______|..-.- -.--_]} -.-_-- 
Nat Bellas Hess com. ---- 1 2 1% 2%] 8,300 
Nat Bond & Share Corp..*| 5434) 52% 55 450 
Nationa Candy Cocom..*}_____._/.---.  ~_-_-_} eee 
National City Lines com-_-_1}______ 15% 16 600 

$3 conv pref....._-.- ee 45 45 100 
National Container (Del) - 1 12 11% 12%} 2,100 
National Fuel Gas-_-_- -__-. 14% 14% 15%] 2,300 
Nat Mfg & Stores com...*/______ 8% 8% 100 
National Pat 0 pect -.2| a0ic| te Go| 00 

atio 69%4| 65 6934 
National Refining Co. .-25 Sete a a 
Nat Rubber Mach_.-_..-- 144%; 12% 14%] 1,200 









































For (ootnotes see page 255 
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Friday Sales 

Range Since Jan. 1 1937 STOCKS Last |Week's Range| for Range Since Jan 1 1937 
(Continued) Sale oy Prices Week nat 

Low |  Htgh Par| Price |Low High| Shares Low | Hon 
8444 Jan} 4236 Mar | Nat Service common._-_-- Re 516 %] 1,000 4% Jan % Mar 
6% June] 24% Jan Conv part preferred_..* 5% 4% 5% 500 3% Jan 7 Mar 
746 Jan 346 Jan | Nationa! Steel Car Ltd_..*|------ 53 53 50} 49 June] 57% Jan 
19% June} 27 Feb | National Sugar Refining..*} 26 2534 26 400} 24% June} 28 Jap 
11 July} 18 Jan | National Fea 54% pref-10}-.----|----- -----] ------ 8 May 9% Jan 
% Jan 24% Feb | National Transit---.12.50/__---- 10% 10% 600} 10 Jan| 124 May 
lie Jan \% Feb | Nat Union Radio Corp..-1! 2 1% 62 1,100 1 Jan 3% Feb 
13 June} 18% Feb | Navarro Oj] Co.-.-.-.-.-.--- *| 23%) 20% 23% 500} 20% July} 28% Apr 
6 June] 14 Jan | Nebel (Oscar) Co com-.--*}__----|----- Pe Pree 1 Mar 2 Jap 
Nebraska Pow 7% pref-100} - - - - - - 105 105 100} 102 June} 112% Feb 
66 June} 89 Jan | Nehl Corp common..-_--.-. eae 51% 52 200} 32 Jap| 59% Mar 
75 June} 96% Jan lst preferred......---- — RE. SR gE IR. 80 Jan| 80% Apr 
85 June} 100 se Or eee oe ee eee eer 13 June} 19% Feb 

4% June 9 Jan | Neptune Meter class A...*|__----/----- -----] ------ 12 June] 19% Jan 
905% Jan| 1264 Mar | Nestle-Le Mur Coci A---*/__-_-- 154% 1% 400 1% Mar| 2% Jan 
254% Apr} 30 Pe“ Oe Eee ee a eee 10% Apri 23% Jan 

108% July] 114% Jan 7% preferred._...--. jae IE RN ee 70. June} 89% Jan 
19 Jan} 28 Feb | New Bradford Oll_ _..--.- a 5% 5% 100 4% Jan 64% Apr 

1% June 3 Jan | New Engl Pow ans...) ER PS ee ES 25% June} 35 #$=Mar 
54 June} 88 Mar 6% preferred--......100/__-__-- 72 72 100} 72 July} 88 Mar 
42% June} 65 Feb | New England Tel & TFeil00 Re Pree 118 July| 140% Mar 

4% June 8 Feb | New Haven Clock Co-...-- 27%| 24 27% 900} 18 June} 30% Feb 

5% Jan 8% Jan | New Jersey Zinc...-..-. 35 77%| 76 77%| 1,350} 72 June| 94% Mar 

Sig Feb 1% Apr | New Mex & Ariz Land_.-1 234 2 2% 600 2% June 5 Jan 
16% July} 21 Feb | Newmont Mining Corp-.10} 104 96% 104 1,300} 92 June] 135% Mar 
10% June} 13% Jan | New Process common....*|_..__.|----- ~----] ------ 26 Jan| 37 Apr 

9% June| 17% Jan | N Y Auction Co com....* 3% 3% 3% 100 3% July 6% Jan 

106 Jan} 111% Feb | N Y City Omnibus— 
11% Apr} 12% Jan |. Se 10% 10% 100} 10% July} 16 Mar 
11% July} 21% Jan | N Y & Hondurae mosenere 29%| 29 29% 150} 2834 June| 34 Feb 
704% Apr] 7844 Feb |N Y Merchandise..-..-.- 14 13% 14 700) 12% Junel 15% Mar 
46% June| 59 Mar | N Y 4 7? Lt 7% pret. 100 107 106% 107 20 June| 115% Mar 

4% June 9 Feb | i ae eee ere 9734 June] 105% Jan 
97% Apr} 110 Feb| NY Snipbullding Corp— 

24% May 4 Jan SA EE EP | reer 7% June| 12% Mar 
1344 May| 20 Jan | IN Y Telep 64% peer TRS 110% 110% 50} 110 June et?) Mar 

7% Apri 13% Apr | New York Transit Co_...5)___--- ey eee 4 Mar 5 Feb 

54g Jan 2% Feb | N Y Water Serv 6% pf.100) 29%} 28 29% 130} 24 June} 65 Jan 
26% Apri 30% Feb | Niagara Hudson Power— 

16% Jan| 34 #£July Common new....-..-.- 10} 13 12 13 6,000 9% June} 16% Feb 

3% June 7 Mar 5% 1st pref new. ---100}____-- Oeit. Oe. Ooo 81344 June} 100 Feb 
23 Mar| 24 May 5% 2d pref ol A._..- a Sas Eee 3 Feb| 94 Feb 
22% June} 22% June 5% 2d preferred--.--. et See: “eee 73% June} 78 May 

213% Jan| 18% Jan 5% 2d pref cl B..-.- eS ae ae 98 Feb; 115 Feb 
9% Jan} 16 Feb Class A opt warr new... _/|______ 516 516 500 Sig May % Feb 
9% June} 14% Jan Class B opt warr new-.--/|_____- 1% 861% 100 1% Apr 2% Feb 

Niagara Share— 

3% July 6% Jan Class B common. ....-. | 12 12%! 1,200} 103% June] 16 Feb 
76 Apri} 93 Mar Class A pref_-.-..-. Ea See eae 95 Apr} 98 Apr 
65 Mayj| 80 Jan | Niles-Bement-Pond..--.- *| 54%| 51% 54% 900} 40 May! 56 June 

3% June 6% Jan | Nipissing Mines........- 5 2% 2% 2%! 1,200 2% May 3% Feb 
11% May 15% Jan | Nema Electric. ....-..-.-. 1 8 7% 8%) 1,100 6 May 1i% Jan 
95 Apr, 100 Feb | Nor Amer Lt & Pow— 

1 June 2% Jan ES ORE 3% 3% 3 3,900 2% June 7% Jan 
38 Apr} 42% June $6 preferred. .......-.- _ 52% 57% 450} 650 June} 77 Jan 

2% June 5% Feb | North Amer Rayon cl A..*}______ 44 45% 600| 35% Jan| 50% Apr 

5% June} 104 Jan Class B com. -.-.-......- 45 43 45%} 1,100) 35 Jan| 50 Apr 

May; 82 Jan OO ee ee eae eee 49% Jan} 51% June 
203% Apr} 25% May | No Am Utility Securities. *) _____ 2% 2% 100} 2% May 4% Jan 
Nor Cent Texas Oil_--_.-- SSE 53%) 5% 100 5 Apr 638 Jan 

8% June} 10 Jan | Nor European Oti com.--1! 4 4 \% 500 Jan Jan 
17 Jan} 33% Mar | Nor Ind Pub Ser6% pf-.100}___-_-_- 79 79 50} 78 July} 96 Jan 
12 June] 22%, Mar 7% preferred - - -100} 8934} 87% 89% 100} 87% Apr; 103 Feb 

3 Apr 3% Jan | NorN Y Util 7% lst pt eg. He TES . 102 June} 108 Jan 

8% Feb| 16% Mar | Northern Pipe Line_-_--_- 10 7% 7% #9 1,000 7% Jan} 12% May 
18% Jan| 25% Apr | NorStsPowcomeclA-..100} 21 20 21%} 3,000] 16% June} 41 Feb 

Jap| £5% May | $Nor Texas Elec6% pf.100 134 14% «1% 100 1% June 6% Jan 

6% June] 14% Feb | Northwest Engineering._*| 2734) 27'4 27% 100} 25% Jan} 37 Feb 
21% June| 44% Feb | Novadel-AgeneCorp----_- _ Seta 32% 32% 100} 304% May| 35% Jan 

1013q) Juu} 121 Mar , Ohto Brass Coc! B com...*|____-_- 58 58 50} 4334 Jan| 67 #£xMar 

4% June 7 Jan | Ohio Edison $6 pref_.--- Wy acu 97 98 125} 97 June} 110 Jan 
72 May| 73 Apr | Ohio O116% pref.._.-.- 100} 110%] 110% 110% 300] 106% May] 111% Jan 
39 Jap| 533% Mar | Ohio Power 6% pref_..100] 108%| 106 109% 170} 1024 June} 112 Jan 

56 Junel 7 #£«Mar | OhbioPS7% let pref_..100) 103 102 103 30} 101 June} 111% Feb 
25% June} 31 Jan 6% 1st preferred_...1 . 2a. EG ise (ree _.| 92% Apr| 104% Feb 

5% May] 11 Jan | Olistocks Ltd com_...--- 13 13 13 100} 12% June} 144% Feb 

% Jan 2% Jan | Oklahoma Nat Gas com is 13%| 12% 13%] 2,700 93% Apri 14 Jan 
52 May| 804% Feb $3 preferred... -..-.-- 50} 28%] 28 28% 150} 26 May] 32 Jan 
"46 Jan 2% Feb 6% conv pref_.....- 100} 100 9714 100 50} 9744 July} 106 Feb 

25% June 5% Jan | Oldetyme Distillers._--_-- 1 3% 3% 3%] 1,400 3 June 6 Jan 
32 Jan| 37 Feb | Overseas Securities ----- _ a 8 8 100 7% July} 10 Feb 
95 June} 106 Jan | PacificG & E6% ist pt-25| 29%) 29% 29%] 1,000} 28 Mar| 32 Feb 

2 May 4% Jan 5%% lst preferred... 25)____-- 27 27% 400| 26% Mar; 29 Feb 

1% June 3 Jan | Pacific Ltg $6 pref._..._.*)_____- 104% 104% 100} 103 May| 107% Jan 

2% Janj 11 Mar ! Pacific P & L7% pref..100)____..'..--- -----] ------ 65 June} 89 Jan 
11% June| 18% Feb Pacific Public Service....*| _____ 5% 65% 100 5 Apr 8% Jan 

Sig July 14% Jan $1.30 Ist preferred_..-. a ee 21% May| 24% Jan 

6% May 8 Jan | Pacific Tin specstock....*| 43 41 43 300} 38 May| 54% Mar 

Pan Amer Airways. -.-..- 10} 67 66% 69 1,400} 59 Apr| 75% Jan 

4% June 7 Feb | Pantepec Oll of Venes_.__1 8% 8% 8%] 22,000 5% June 9 Jan 

% June} 2 Feb | Paramount Motors Corp. : ee ihe a ae 446 Feb] 6 Feb 
6% June] 10 Jan | Parker Pen Co_-_.__- 23 23 23 100} 23 July| 30 Jan 
Parkersburg Rig & Hoe 1 29%| 29 30%] 5,000) 2534 June} 30% July 

20 May| 24 #=‘Mar | Patchogue-PlymouthMills*|______|-.--. ----- ssasel Apr} 53 Feb 
71 Jan| 90 Mar | Pender _ Grocery A...*/____-- 33 33 100} 30% June} 43 Feb 

2% June] 43% Jan CHEE. « onkhcadescsd *| 8% 83% 8% 100} 7 Jan| 12% Feb 

9% June| 145% Mar | Peninsular Telep com____*|_____- 28 =. 28 50] 26 June} 30% Mar 

2% June 5 Feb Proterved.........-cc<- i RS ee Bee 109% May} 110 Apr 
33% May| 43 Jan | Penn Edison Co— 

88 May] 98 Jan $2.80 preferred. ...-.- . a 33 33 50} 33 June} 42% Mar 
114 Mar] 118 Feb $5 preferred_.....____ > ee Se 65 June| 72 #£=Mar 
Penn Mex Fuel Co____._- aE ae eee 5% July 8% Feb 

11% June} 16 Feb | Pennroad Corp v t ¢____- 1 3% 3% 64 8,100 3% June 5% Mar 

8% Mar| 11 Apr | Pa Gas & Elec class A__..*| 13 12% 13 300} 12 May} 17% Jan 
22 June| 25 May | PaPr & Lt $7 pref....._- *| 95 9434 95 275) 89 May} 113 Jan 

3% May| 4% Feb $6 preferred... ...___- Fee Shee Beer 82 May| 112 Jan 

7% June] 17 Jan | Penn Sait Mfg Co_____. 50]_____- 175 1765 525) 162 Jan| 179 June 

134 June} 157 Feb | Pa Water & Power Co_.__*]_____- 74 76 300} 73 June} ¥5 Feb 
29 May} 37 Jan | Pepperell Mfg Co- ---- 100}____-- 114% 121% 375| 109 June] 151 =Apr 
31% June} 44 Jan | Perfect Circle Co____- a 3334 3334 100} 314% Marj 37 Feb 
42% Mar| 44 Mar | Pharis Tire & Rubbercoml|______|....- -----] ------ 7% June 8% June 

180344 Mar] 184 Apr | Philadelphia Co com_._-- Macca 10 11 600 8 June} 20 Jan 

3 June 8 Feb | Phila Elec Co $5 pref-_- _-- | SP Bee: Pee 111 June] 116% Feb 

4% Apri 5 Jan | Phila El Power 8% pref - 25 cae Sa ore * 31 June} 34 #=xMar 
9c June 13c May | Phillips Packing Co_.__._*|_____- 9% 10 300} 9% July| 154% Feb 

5% June 7% Feb | Phoenix Securitiee— 

3 June} 3 June a 1 9% 7% 10 8,800 6 Jan} 11% Mar 

138 June} 15534 Feb Conv pref ser A___.-- ie 38 = 338 300} 35% Apr| 40 Mar 
18% June] 28 Jan | Pierce Governor com... .- _ eed 25 25% 300} 19 Jan| 33% Feb 
18  Apr| 20 Mar | Pines Winterfront._____- 1} 2%) 2% 2% 400} 2% June| 3% Feb 
97% Mar| 97% Mar | Pioneer Gold Mines Ltd-_.1 4 3% 4 1,400 3% June 6% Jan 
165 June Feb ee Postage 
27 June| 44% Feb| Meter... _.____-. * 7% 7% 7% 900 7% June 9% Jan 

6% Jan| 14% Mar Pitter Semmnse &LErieRR 

15% June} 3% Jan Common --___...._..- a aa ee 40 June} 42 Apr 
51% Jap| 59 Mar | Pittsburgh Forgings----- 1} 20%] 19% 20%] 1,900] 17 June} 27 Feb 
10% Mav} 103% Mag | Pittsburgh & Lake ' Erie. 50} 94 9344 94 240] 86% June! 1164, Mar 
14% June| 16 June | Pittsburgh Metallurgicail0|____..]|...-. -----] ------ 12 June} 16 June 
43 June} 45 July | Pittsburgh Plate Giags..25| 12434] 124 12434] 1,300) 1144 May 147% Feb 
11% July} 1234 June | Pleasant Valley Wine Co-1 ewes Spy Go: Pemett 1% May 24% «Jan 
14% July} 19% Jan | Plough Inc_-..__....... 15%| 15% 15% 300} 15% June}| 19 Apr 

7% Apr| 13% Feb | Pneumatic Scale ie ia Spgs Poggi Teter = 6 Feb| 8 Feb 
334% Jan} 47 Feb | Potrero Sugar com- -.--- 5} 2% 2 2% 800 1% June} 4 Jan 
64 May| 91% Jan | Powdrell & Alexander ----5}____-- 8% 9% 800 8% June} 12 Feb 

8 Jan| 14 May ! Power Corp of Can com__*|_____- 20 21 50} 1834 June| 3344 Feb 
11% Jan} 19 Apr Oe chee scclacocccdsdscs sabad) cbessaled ocetagad sbgaeeeeses 

Pratt & Lambert Co... . _ ee See Fre: 31 June} 4) Jan 
Premier Gold Mining... 1 2% 2% 2%; 1,000 2 June 4% Jan 
= 
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Friday; Sales Priday Sales 
STOCKS Last |Week's Range| for Range Since Jan. 1 1937 STOCKS Last | Week's Range| for Range Since Jan. 1937 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par| Price |\Low High) Shares Low High Par| Price |Low High\| Shares Low High 
Pressed Metals of Amer--*|------ 28 =6628 100} 28 May| 3534 Feb | Standard P & L_........ 1) 3%] 2% 33] 6,100) 2) June}; 734 Jan 
Producers Corp. ---.--.-- ee % 516] 1,900 i May % Jan mmon class B...... *| 3 2% 3% 400} 2 June} 7% Jan 
$Propper McCallum Hos’y* Y % % 200 Mar % Feb 3 ogi I es 36 June} 69% Jan 
Prosperity Co class B_._-*/|------ 13% 14 600| 12 June} 173% Mar | Standard Products Co_..1|..-.--|----- -----] ------ 14% June} 25 Feb 
Providence Gas---...--- GW ccccelecess songs) occens 8% Jute} 11 Jan | Standard Silver Lead__. 716 716 %| 1,600 740 Jap ig Jan 
Prudential Investors... -_- uae: 1l 11% 300} 103% June| 14 Jan | Standard Steel Spring eom*| 25 23% 25 400} 23 June; 36 Jan 
$6 preferred__._....-- Cli cacslucese eeces] cceccs 99 May; 103 Jan | Standard Tube c] B_____. 1 6% 5K O77 400} 5 June 8 Mar 
Pub Service Co of Colo— Standard Wholesale Phosr 
6% ist preferred __._ 100/------ 100% 100% 20} 98 June} 105 Feb Pp eae ee ee 164 Feb| 25 Mar 
7% ist pref........ To) es eee 106 June} 108 Jan | Starrett (The, Corpvte- 1 5%| 5% 5%] 1,500] 4% June) 10 Feb 
Public Seevies of Indiana— Stee) Co of Canada ord... *|-__----|- Paine Pak eae 93 Feb; 93 Feb 
$7 prior pref__.......- 46 43 46% 460} 39 June| 6834 Jan | Stein (A) 4 So common..*| 20 20 20 400} 17% May| 20% Mar 
$6 preferred... ....... *| 25 23 25 350} 19% June} 41 Mar 6%% pref._.._____ eee _.| 107 Feb} 107 Feb 
Pub Serv of Nor Ill com--_*|------ 75 = «=75 50] 75 July} 98 Jan | Sterch May Stores..._.. #| 10%] 10% 105| 2,100) 8 May) 15% Mar 
i era OM cccalecece encod] sabnee 90 Jan} 93 Feb lst preferred_.__..._§0|_----- 37 37 75| 35 Apr; 39 Jan 
OO, BONEN... cc EOlecsccel-sace coces] sonese 112 June] 11934 Mar 2d preferred___.___.-20]------ 12% 13 100} 10 Jan} 15% Mar 
7% preferred. -.-.-..-.- 100] -.--cclocece cccee] ------ 117% Apr] 117% Apr Sterling Aluminum Prod.1}------ 28% 29M% 500 8% June} 13 Feb 
Pub Service of Okla— terling Brewers Inc. _..- 1] 6%] 6% 6% 300) 6 Jan) 7% Mar 
6% prior lien pref...100|------|----- -----] ------ 92 June] 103. Feb | Sterling Inc....._._._.- 1] 5%] 5 5%| 2,100] 436 Jan] 6% Feb 
7% prior lien pref__.100|------|----- -----] ------ 100% Apri 106% Jan | Stetson (J B) Co com....*}]_.----|]----- -----] ------ 16. June} 27 Feb 
Pub Util Secur $7 pt pf_.-*|------ 1% «62 100} 1% May| 43 Jan | Stinnes (Hugo) Corp....5|-.----|----- -----] ------ 1% May| 5% Feb 
Puget Sound P & L— Stroock (8) & Co______- a 21 22% 200} 21 £July| 33% Mar 
$5 preferred___....__- *| 70%| 67% 71 275) 63% June] 90% Jan | §Stutz Motor Car______- * % % s4| 1,900 % June 2% Jan 
$6 preferred. .___.___- *| 30%] 29% 31% 950} 263% June} 60% Jan | Sullivan Machinery_-____ * Feeds, Seas Sexi 19% May| 28 Feb 
Pyrene Manufacturing - -10 Staal ll 11 400 8 Jan| 14% Feb | Sunray Drug Co... ___- | eee? DRAB pt 15 May| 193% Mar 
Quaker Oats com....._._*/------ 110% 111 30] 109 June] 124% Jan | Sunray Ojj_____.._..___ 1 4% 4% 4%] 12,000 3% May 4% Jan 
6% preferred_.--..- iso poceselecece cesual cosaes 125% Apr] 150 Jan 534% conv pref____-_ 60] 453%) 45 4534 200} 4034 June} 50 Jan 
Quebec Power Co--.--.- 18 18 200} 17% May| 2534 Jan | Sunshine Mining Co... 10¢ 19%| 18 19%| 6,000] 1734 June] 2234 Mar 
Ry & Light Secur com-_-*|------ 18% 18% 75| 17 June] 28% Jan | Superior Ptld Cement B_.*| 17%| 17% 17% 200} 16 June] 22}6 Feb 
Rainbow Luminous Prod— $3.30 class A participat. 7 eas. Test goes 44 Apr| 46 Apr 
Oo ea % % 5% 700 % June 2 Jan | Swan Finch Oi] Corp___15}------ otras: tee 11 Apr] 17 Feb 
NU a m i ein tll Sig 6 100 36 July % Feb | Swiss Am Eler oref___.190| 115 | 113 115 250} 98 Jan} 1164 June 
Raymond Concrete Pile— | Syracuse Ltg 6% pref__100}------ 98 98 25} 98 July} 98 July 
Dns ud Meoseedl 38 38% 400} 24% Jan} 49 Mar | Taggart Corp new com... 1 10%| 10% 11%] 1,900) _9%4 June) 16% Feb 
$3 conv preferred. --- - "SERRE: 45 45 100} 41 Jan| 533% Mar | Tampa Electric Co com..*|------ 33% 34% 500 3334 June} 41 Jan 
Raytheon Mfg com. -- - 50c|------ 5% 5% 300) 4 Jan| 734 Feb | Tastyeast Inc class eeu 1 1 1 800 % June} 2% Jan 
Red Bank Oil Co__._..-- «| 16%] 13% 17%! 4,700] 10 Jan| 17% Mar | Taylor Distilling Co____- i} 3%| 3% 356] 1,400] .334 June| 5% Mar 
Reed Roller Bit Co____-- eee 34-34% 400| 32 June] 46% Mar | Technicolor Inc common.*| 2834) 2734 2954| 5,200] 18% Feb) 31, May 
Reeves (Daniel) com_-_--.*|------ 6 6 100} 25% May| 8 Feb | Teck-Hughes Mines_____ 1 4% 4% 4%| 1,600) _434 July 6% Feb 
Reiter-Foster Oil_--.-.-- | 1% % 1%!) 4,400] ‘ye Junel 1% Apr | Tenn El Pow7% Ist pf-_100|------ 534 53% 25} 534 July} 77% Jan 
Reliance Elec & Engtng--_5/}------ 24% 2634 600} 22% June} 32% Mar | Texas P & L 7% pref__100]------ 103% 103% 20} 101 May} 112 Jan ||] 
Reybarn Co Inc. _...--- | ee 4% 4% 100} 4% June} 5 Jan | Texon Ol! & Land Co___- 5%| 5% 6 1,100} 5 June} 7% Jan 
Reynolds Investing -__-..- 1 1% 1% 1% 600 1% June} 2% Feb | Thew Shove |JCoal Co____*| 5634 58 275| 4336 Jan| 73. Mar 
Rice Stix Dry Goods... .- eS 9% 9% 100} 8 July} 13% Mar | Tilo Roofing Inc.______. 1] 13%] 13% 13% 400} 12% Jan} 18% Mar 
Richmond Rad com--.-- 1 5 4% 5 900} 4% June} 7% Feb. Tishman Realty & Const.*| 8 8 8 100} 8 Apr) 10}4 Jan 
Rio Grande Valley Gas Go . Tobacco and Allied Stocks*| - ----- eee goo Se 55 Apr] 66 Jan 
V tccommon__-_-_.._-- % 346 %] 1,000 1346 July 7% July | Tobacco Prod Exports___* 4 3% «(4 3,250 3 Apr a Jan 
Rochester Gas & a Tobacco Securities Trust 
6% preferred cl D__.100|------ ----- -----] ------ 98 May] 10446 Feb Am depretsordreg...£1 16%| 16% 16% 500] 16% July} 1834 Jan 
Rolls-Royce Ltd— Am dep rots def reg... £1 2% 2% 2% 500} 2% July 3 Feb 
Am dep rets ord reg--£1|------|----- -----] ------ 26 June| 26 June § Todd Shipyards Corp_...*| 70 68 70 450| 51 Jan| 72% May 
Rooseveit Field Inc___--.- §|------|-----  -----] ------ 2% Jan| 4% Feb I Toledo Edison 6% pref_100| 9234) 92% 92% 10} 9234 July 105 Feb 
Root Petroleum Co-..-.- | a 6% 6%] 1,200) 5 June} 13% Jap 7% preterredA -_...100|------ 101 101% 20} 99 June) 115 Mar 
$1.20 conv pref. -_.--- BW) onnncclecee- wena} oo---- 11 i June} 18 Jar | Tonopah Belmont Devel 1 \% \% 700 % Jan Sse Jan 
Rossia International ----- * 4 1 6COK 400 June} 1 Jar | Tonopah nee of New j 1 1%] 1,600 % June} 2 Feb 
Royalite Oil Co Ltd___-- Mcasacssebne sbhesl sedeen 40 Aor| 65% Mar § Traos Lux Pict Screen— 
Royal Typewriter. _-_.-_- _ ae 10934 110 250} 90 Jan| 110 June Common ree Sia 4u| 4% 4%| 2,400] .4 June} 5 Feb 
Russeks Fifth Ave..._.. 2%|------|----- -----] ------ 12% June| 14% Apr | Transwestern Oil at 12%| 11% 123%] 1,800] 10% July) 13% Apr 
Rustless Iron & Steel....}} 14%| 124 1434} 1,700] 10% June] 17% Jap | Trt-Contsmentui warrants... 1% 1% 1% 700 1% June 3 Jan 
$2.50 conv pref__....-- — eK Rae ee 2 eee 46% June| 4934 May | Truds Pork Stores_.___._*|_----- oo fare ree: 8 May 934 Mar 
Ryav Consol Petrol----- | 53%) 56 5% 900} 4 Mat} 6% Jan | Tubize Chatillon Goren 23 23 48924 400} 15% Jan) 31% Feb 
Ryerson & Haynes com-_-1 434 3% 5 6,000 3% June —= 22 - | Sea BIRT ae a a 60 Jan| 85% May 
Safety Car Heat & Lt_100|------ 120 120 25] 111 June] 141 + Apr Tung-Sol Lamp Works..1 54} 5% 6% 500 $8 June} 11}q Feb 
&t Anthony Gold Mines-_1|------|----- -----| ------ \% Apr % Jan * PF “Senate Ce Sagres ae: 9% June} 13 Feb 
St Lawrence Corp Ltd_--*|------ 11% 12 200} 9% Jan} 15% Apr] Ulen & Co7K% agg re gid 3% 3% 600} 3% May 9 Feb 
§0).--.--|----- -----| ------ 27 Jan| 38% Apr Re. cacextt.<.<2m 3% «3% 100} 3 June} 6% Feb 
6,300] 7% June} 11% Apr | Onexcelied Mfg Co_..-10) 2%| 2% 2% 100) 2 June} 4% Jan 
2 250} 97 June| 117% Jan | Union Elec Light & Pow— 
Samson United Corp com. 1 paienien 400 5% May 6 May ». t ae a ee Pee 112 May] 114% Feb 
Sanfod Mills com.-.......*|------|----- | -----] ------ 58 May] 69 Feb | Union Gas of Canada_.__.*| 1534| 14% 1534| 1,600] 1334 June} 18% Jan 
Savoy Oil Co........-.. 5 3 3% 3% 200} 3 Apr} 4% Jan | Union Oil of a deb rts__|-.--.-- eas ‘ages ein % Apr % Apr 
Schiff Co common..-.-_--- eo} 22%] 22% 22% 200] 21% June| 26 May | Union Stockyaras--.-_.- i... skcncee mseaeicucetn 85 Jan| 85 Jan 
Scoville Manufacturing 25] - ----- 42% 43% 700| 38% May| 55 Mar | United Ayeratt Tralspor: 
Scranton Lace Co com--..*|------ 42 44 60] 42 July} 54% May pee SR 20% 20% 100} 17344 June} 30}4 Mar 
Scranton Spring Brook— United Chem'cals com ..*|..-.--|----- -----| ------ 634 June} 13% Feb 
Water Serv $6 pref_..*|------ 35 35 25} 29 June} 78% Jan $3 cum & part pref____*|_.---- ASE SOE 52344 May| 52}4 May 
Securities Corp general...*|------|----- -----| ------ 2% June} 5 Jan | United Corp wurrants_.-_- 1 1%] 3,500 June} 2 Jan 
Seeman Bros Inc... ..-.*|------ 45 45 100} 44% May Jan | United Elastic Corp__.._*|------|----- pie eee: zll Mar] z11 Mar 
Segal Leck & H’ware....1| 2 ~ 2%| 5,000] 1% June] 4% Feb | United Gas Corp som..-1|)  9%| 8% 934] 23,100] 7% June 1354 Feb 
Selberling Rubber com...*| 634) 6 6%| 2,800} 5% June) 9% Mar lst $7 pref non-voting -*|- --- -- 113% 114% 600] 108 May] 124 Jan 
Selby Shoe Co-..-.__--- Macccukletens Saeed] Secoun 22 May| 30 Jan Option warrants. ._..__|_----- 2 2%| 1,100} 1% June] 3% Jan 
Belected Industries Inc— United G & E 7% pret. 100 eee RISES. UES SE 8934 June} 94 Jan 
Common. ...._.....-- 1} 25] 2% 25¢' 3,200] 2% June| 4% Jan | United Lt & PowcomA.*| 635] 5% 634| 5,700] 4% June 11% Jan 
Conv stock... _.....-.- §|..-.--|----- ----- | eeccau 24 June| 28% Mar Common class B...__- a 5% 6% 300} 5 June} 1134 Jan 
$5.50 prior stock... _- aa 91 92 150} 90% July| 101% Mar Ist ed... ____ e| 46%| 41% 47 3,500| 33% June] 75% Jan 
Allotment certificates. . ------ 93 94% 550] 92% July 104 June | United Milk Products... *}------ 28 28 25 25 June] 45 Feb 
Selfridge Prov Storee— | at” RR Ears: aaa 55 May| 75 #£Feb 
Amer dep ree. ......£1)-.----Jeoe-- 222] ----- 1% Jan ax Feb | United Molasses Co— 
Sentry Safety Control. .-1 5% 5 % 100 % Apri 1% Jan Am dep rets ord reg--. |------|----- -----| ------ 5% Jan) 834 Apr 
Seton Leather com - ----- 9 8% 9 300} 8% May| 12% Mar | UnitedNJRR& Canei | oe ee 245 June| 245 June 
Seversky Aircraft ee 3% 3% 3%| 12,300 3% June] 6% Jan | United Profit Sharing. ---*|------ 14% 41k 100 1% July 1 Feb 
Shattuck Denn Mining..5| 1834] 17% 18%} 2,400) 15% Apr) 28% Feb Preferred_______...__ a ae 11 June} 12 Mar 
Shawinigan Wat & Pow--*|------ 27% 27% 100} 25% Apr| 33 Feb ve a eeeeee a A..--1 ae 6 6% 300) 5% June} 7} May 
Sherwin-Williams com- 25} ------ 130% 13334 450} 118 June ibase ee SEES cc cn cncscdant 3%| 2% 3%] 2,000] 24% May) 4% Jan 
5% cum pref ser AAA 100} - ----- 109% 109% 20] 108 Mari 114 Feb United Shoe Mach com “35 85%| 85% 86%] 1,025) 84 ar| 9634 Jan 
Sherwin Williams of Can *}_.....|----- -----| ------ 24 June} 28% Apr 39%] 39% 39% 160} 3734 Apr) 474% Jan 
Shreveport E] Dorado Pipe United Specialties com... 1]------ 13% 14 200] 13}4 June| 214%4 June 
Line stamped_-_____..25]------]----- -----] ------ % May| 1 Jan “Ghat Rapa 12% 13% 700} 10% June} 18% Feb 
Simmons-Broadman Pub— U 8S and Int'l Securities..*} 2 1% 2 1,400 1% June} 3 
Conv pref............%]..--.-|----- -----| ------ 31 Jan| 85 Feb with warr.....*| 8434] 84 84% 200 June} 93% Jan 
Simmons F Hard’re& Paint *} 4 3% 4%! 1,700) 3% June] 7% Feb _ eee 2% 2%] 1,100) 2 June] 4% Mar 
Singer Mfg Co____...- 100} 301 301 302 20) 295 Apr| 370 Jan ae 26% 26% 250] 25 June} 34 Feb 
Singer Mfg CoLltda— | #+|| | | .. |. | U8 Radiatorcom........ 1 9% 8% 9% 700} 6} June} 16 Mar 
Amer dep rec ord reg_£1|------|----- -----| ------ 5% Junel) 6% Apr e| 7 6% 7 700} 5% July} 14 #£=Mar 
Sioux City G& E7% pt100|------|---5- --3--| ---2-- 98 Apri 100 Jan * 16 % "6 900 sig June} 13% Jan 
Skinner Organ com. ____- 2 2 2 400 2 July 2 July * 8 8 8% 80 4% June} 18 Jan 
Smith (H) Fs sated ,. ictaacsinesne. agedet oaneee 20% Jan| 29% Mar * 4 Nig 34 500 6 June} 1 Feb 
Solar Mfg Co_........-- 1) 6%| 5% 6%! 3,000} 4% June] 7 Mar 3%] 3% 3%! 1,600) 3% Jan| 4% Feb 
Sonotone Ons ER EE 1 1% 1% 1%] 2,200 1% Aor 2 Jan * 4 3% 4%] 3,800 3% June 6 Jan 
Soss Mfg com... _....-- 1] 7% 7 7%| 1,600] 5% Apr} 85 Feb | Universa Conso! Ofi...10)------ 16% 16% 100] 12% Jan) 17% Mar 
Southern Calif Edison— Universal Corp v t o....- 1j..-.-- 4% 4% 100 4 June 844 Apr 
5% original preferred .25]..----|----- -----| ------ 35% July| 41 Jan | Univers; Insurance. .---- a is gees 2 ee 15% May| 2236 Jan 
6% preferred B___.-- a 265% 27% 800} 26% June} 29% Mar | Universa Pictures com_-1|------|----- -----] ------ 9 May; 19 Jan 
54% pref series C__.25| 2554] 2534 2554] 2,600) 2454 June] 28 Jan | Untversai Products------ *| 24 24 24 50] 234 Apr| 3534 Feb 
Southern Colo Pow cl A B . ia ee ca 5% 5% 1 4% May| 8 Feb | Utab Pow & Lt $7 pref..*] 62%; 60 63% 550} 56% June} 80}¢ Jan 
Lg eee a ea 72 June! 83 Mar | Utah Radio Products....*}] 3%) 3% 3% 500} 2% Feb] 434 Apr 
South New Engl Tel 100 Sm eel 155 155 10] 154% July} 160 Jan | Utica Gas & Elec7% pt 100! 94)4| 94% 9434 10} 93% June; 10344 Feb 
Southern Pipe Line-___-- ee 5 5 100} 6& Jan| 7% Mar | Utiuty Equities Corp....*| 5 4% 5%] 2,700) 4% June] 6 aD 
Southern Unton Gas_.-_. _, rr 3 3% 200 2 Jan 5% Feb Priority stock. .....-- 75 75 75 50} 7134 June} 89% Jan 
Southland Royaity Co...6| 10 9% 10 1,200} 8% Mar) 11% Apr | Uttiity & Ind Corp com- -5j------ % 1 600 June} 2 Jan 
South Penn Oll_____--- 25] 44%] 4234 44% 300} 42 Apr) 48 Jan Conv preferred. -.---- 7] 3%] 3% 3% 600} 2% June} 6% Feb 
So West Pa Pipe Line. _50|_...-.|----- -----} ------ 27 June] 42 Jan | $Utii Pow & Lt common--1 K% 6 %| 5,900 3 June} 1% Jan 
Spanish & Gen Corp— TRE Ale scanemninn i sonal 2% 2% 100} 2% May| 3% Mar 
Am dep rcts ord reg. - £1 % "16 4 200 % June} 1 Mar 7% preferred....... 10] 22%] 15 23 7,250} 12 June| 28 Jan 
Am dep rcts ord bearer £1 My % 100 t May| 1% Mar| Valspar Corpvtccom..1} 6%) 6% 6% 400} 6 #£Apr| 10% Feb 
Spencer Chain Stores....*| 10 9% 10%] 2,600} 8% Feb] 12% Apr v t c conv pref_.._---- 5} 63%] 60 63% 200} 55 Mar) 73 Feb 
Stahil-Meyer Inc com....*|..-.--|----- -----] ------ 346 Feb] 4% Jan | Van Norman Mach Tool_5| 2634} 2634 2634 100} 23 June} 33 Apr 
Standard Brewing Co.._.* 200 % May} 1 Jan | Venesueia Mex Ot] Co.-10)------ 6% 6% 900} 6 Apr) 94 Feb 
Standard Cap & Sealcom.1| 20 20 20 200} 20 June} 22% May | Venezuelan Petroi--..---. 1 2 1% 2 4,500 1% Jan 3% Jan 
Conv preferred _..-... 10} 21%] 214% 21% 300; 21% July} 27 Apr | Va Pub Serv 7% pref_-. 100) - ----- 84% 87 20} 8334 June} | Jan 
Standard Dredging Co— Vogt Manutacturing - - -.- _ ae 11 11% 200} 11 June| 18% Feb 
Common ...........- *| 4%! 4% 45%) 1,200 June} 65% Jan | Waco Aircraft Co.....-.- *| 5%] 5 54 200} 5 July} 10, Jan 
Conv preferred - - - | 18 1s 18 100 153 Jan} 21 May | Wagner Baking vt c..--- *| 20 19% 20 300} 17% Apr| 223% Feb 
Standard Invest $5} pref*|__-__- 41 41 150} 41 June] 63% Jan | Wahi (The, Cocommon--.* 4% Jap 
Standard Oil (Ky)... 10} 20%} 19% 20%} 1,200) 19 Apr| 20% Mar “— & Bond class A...* 
Standard Oil (Neb)_...26]....--]-.--- -----] ------ 9% June| 13% Apr “ ales poem: ° 
Standard Ol! (Ohio) com 25} 36%) 35 38 1,800} 33 June) 45 Mar Waiker or Mining Go caceeew 
5% preterred.....-- WG wocase 103 =103 50 ’ 102% — 105% Jap 


















































For footnotes see page 255 
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254 New York Curb Exchange—Continued—Page 5 July 10, 1937 
Friday Sales Friday 
STOCKS Last |Week's§Range| for | Range Since Jan. 1, 1937 BONDS Last |Week's Range| for | Range Since Jan 1 1937 
(Concluded) Sale of Prices Week (Contenued) Sale of Prices | Week 
Price \Low High| Shares Low High Price |Low High Low High 
Wayne Knit Mills..----- 5} 7%| 7% 7% 200; 7 #4=x;\Mar| 8% Feb | Denver Gas & Elec 58-1949/------ 310834 109%4/ ------ 106 Jan} 109% Mar 
venvam Bros-Brower.- -1|.----- 84 8% 100} 8 June| 10% Apr | Det City Gas 6s ser A.1947| 10614} 10634 106%} 9,000) 105%§ Feb) 107% Apr 
Wellington Oil Co....--- 1] 9%| 9H 9K 600; 9% July}; 13% Apr 5s 1st series B__---- 1950} 105 | 104 105%] 50,000) 103 Mar} 10644 May 
Wentworth a 1.25 5% 5% 5%) 1,100 56 June 7% Mar | Detroit Internat Bridge— 
Western Air Express----- ieninee 8% 9% 200} 7% June] 13% Mar | Cee Aug 1 1952 7% 7% 7%} 1,000} 6 June} 13% Jan 
West Cartridge 6% pf 100|------|----- -----| ------ 101 Feb] 102% Jan Certificates of deposit] ------ 7 7 8,000; 6 June} 12% Jan 
Western Grocery Co...20)------|----- -----| ------ 1646 Feb| 21% Mar *Deb 7s-_---- Aug 1 1952/------ 3% 3%] 2,000 2% June ri Mar 
Western Maryland Ry— *Certificates of deposit} ------ 2% 3 16,000 2 May 4 Mar 

7% ist preterred_ ....100 wewecn|ene-- -----| ------ 98 Jan} 117 Mar | Dixie Guif Gas 6 %s-_-1937|------ $100% 10144] ------ 100 Jan} 102 Jan 
Western Tab & Sta_.....*/------|-----  -----| ------ 28 Apr] 232 Feb | Eastern Gas & Fuel 48.1956] 884} 8414 8834/108,000) 7934 June} 95% Jan 
Westmoreland Coal Co. ..*}|------ 8% 8% 100 8% July 9 June | Edison E! Ill(Bost)3}s 65) 10444} 10344 1044} 33,000 10044 Mar] 109 Jap 
West N J & Seashore RR 50/------|----- -----] ------ 62 Apr| 62 Apr | Elec Power & Light 58.2030} 84 83 85 |143,000} 7834 Apr} 96% Jan 
West Texas Uti $6 pret..*} 78%4| 764 78% 70| 76% July} 954 Mar | Elmira Wat Lt & RR 5s '66| 10434] 10434 104%} 1,000) 10234 May) 115 Feb 
West Vi Coal & Coke....* 4% 4 4%} 1,300 3% June 5% Mar | E! Paso Elec 5s A--_-_-- 101 101 5,000} 101 July} 10446 Mar 
Weyenberg Shoe Mfg----1]------ 12% 12% 100} 12% July} 14 June | Empire Dist El 5s....1952] 96 944% 96%] 13,000] 92% June] 103% Jan 
Williams (R C) & Co--_--- *]------ 8 9% 800 7% Feb 9% July | Empire Oll & Ref 544s.1942] 87 85 87 30,000} 83 June} 93% Jan 
Williams Mat Ht.-*/.----- 7% «7% 700} 6 June 124 Feb | Ercole Marelli Elec Mfg— 
$Wil-low Cafeterias Inc..1 % % 44] 1,100 % June i Jan 6 4s series A-_.--.. 0 165 a eee 63 Jan| 73% Feb 

Conv pret eee 3% 34% 3% 400} 3 Apr| 9 Jan | Erie Lighting 5s_--...- 1967} 10534] 104 10534] 3,000) 10334 June} 108% Mar |i 
Wiison-Jones Co_...---- ee 20%, 20% 100} 20 June] 24 May | Farmers Nat Mtge 781963} --- --- a POR. 33 May! 33 May |} 
Willson Products - -..-.--- 1j------ 15% 15% 100} 13% Mar| 165 May | Federal Water Serv 5348'54| 7934 72% 7934] 30,000] 71 July} 93% Jan 
Winnipeg Electric cl B-..*|------|----- -----] ------ 6 Jan| 10 Jan | Finland Residential Mtge 
Wisc Pr & Lt 7% pret-100|------|-----  -----]| ------ 76 Junel 95 Jan Banks 68-58 stpd__.1961/------ 101% 101%} 2,000) 101 Jan} 10244 Feb 
Woiverine Port! Cement -.10 4% 4% 4% 500 4% May 8 Feb | Firestone Cot Mills 58-1948] 10334] 10344 10334} 2,000) 10344 Mar| 105% Mar 
Wolverine Tube com ...-2) 14%] 13% 14%] 2,300) 125 June] 18 Feb | Firestone Tire & Rub 58 '42/--.---- 105% 105%] 10,000} 103% Jan} 10534 June 
Woodley Petroleum - .-.- 1; 10 9% 10 600} 8% May] 12% Jan | First Bohemian Glass 7s '57|------ 394% 100 | -..--.. 94 Jan} 96 Jan 
Woolworth (F W) Ltd— Florida Power & Lt 58.1954) 9234} 8944 92%} 91,000) 87 Apr] 100% Jan 

Amer dep rots...-.----. Bl -e--e-[enen- -----] ------ 18 July} 23% Jan | Gary Electric & Gas— 

6% preferred. --.----- £1j------|ee--- -----] ------ 6 Apr 6 Apr 5s ex-warr stamped_1944} 98 97% 98 26,000} 96 June} 101 Jan 
Wright-Hargreaves Ltd__* 6% 6 6%} 4,200 5% June} 8 Jan | Gatineau Power Ist 58.1956] 10244} 101% 102%] 26,000} 100} Apr) 104 Jap 
Youngstown Stee: Door..*| 6734) 6544 67%) 1,100) 61 Apr} 80% Mar Deb gold 6s_ June 15 1941} 10134] 101% 101%] 11,000] 99 Mar) 102% Jan 
Yukon Gola Co..------- 6} 2%) 2% 2%] 1,300] 23% June} 434 Mar Deb 6s series B ----- | i 101% 101%| 3,000} 98% Feb} 101% Jan 

General Bronze 68-_-...1940}-.---- 192 «= 944/ -..... 91 June] 101% Jan 

Genera! Pub Serv 58. 1953]------ #1023 1023%</ ...... 101 Feb| 104% Jan 

BONDS Gen Pub Util 6s A_1956| 8634] 8434 8634] 28,000] 8234 May| 9934 Jan 
Abbott's Dairy 6s_...1942]------ $1034 105 | ....-- 102 Jan| 104% Apr | *General Rayon 6s A_1948]------ 72 72 1,000} 703}; Jan| 77 Mar 
Alabama Power Co— §*Gen Vending Corp 68.°37/------ 14 Se TD sasuew 19 May! 26 Feb 
ist & ref 5s.....-.- 1946} 10334] 10134 104 /|$27,000} 98% May] 108% Jan *Certificates of deposit_|..-.-.-. $14 2 21% Apr) 254 Feb 

Ist & ref 5s...-.--- 1961} 97 97 98 8,000; 91 June} 105 Jan | Gen Wat Wks & El 58.1943] 8934] 8634 8934] 32,000} 8435 June) 97 Jan 

Ist & ref fa_..-.--- 1956|------ 94 9444] 6, 92% June] 105% Jan | Georgia Power ref 58..1967| 9534] 92% 9534/144,000] 84 May 105% Jan 

lst & ref 5e...----- 1968]------ 85 86 | 42,000} 83 May!) 993% Jan | Georgia Pow & Lt o...1978 71%] 69 71%] 18,000} 68 June} 88 Jan 

let & ref 4%4s_----- 1967| 81%] 80 81%} 23,000} 7634 May| 95 Jan | ®Gesfurel 6s_....-.-- Re 29 29%] 21,000} 213% Mar| 29% July 
J Aiuminum Co st deb 58°52} 103%} 10334 103%| 57,000) 10314 July} 107 May | Glep Alden Coal 48...1945) 7914] 78%4 79%} 35,000] 7634 Apr} 89 Jap 
Aluminium Ltd deb 58 1948] 10634] 10634 10734} 24,000) 102 Apr| 107% June | Gobel (Adolf) 4}s_..1941/-----_- 73 ie ee 75 June} 89 Feb 

TS ea 1948]-.-...|----- ---~-.-| -.---- 105 June] 105% Mar | Grand Trunk West 48.1950] 10034] 10014 10034] 11,000] 9734 Mar] 105 Jan 
Amer G & El deb 52#..2028] 10734] 107 108 /128,000) 105% Mar] 108% June | Gt Nor Pow 5e stpd_.1950/------ SEEGE. ccoulinonmes 106% Jan| 107 June 
Am Pow & Lt deb 68..2016) 91 87% = fa 64,000} 85 June] 106% Jan ' Grocery Store Prod 6s.1945|-.-._. $87 OF Fh waenne 864 Apr] v4 Jan 
Amer Radiator 4s.-1947} 106 | 106 10 10,000! 103% Jan} 106 July Guantanamo & West 6s '58!__---- 49% 50 8,000} 4834 June} 62 Jan 
Am Roll Mill deb 5s_.1948/------ 102% 103 28,000 10234 Mar| 104 Jan Guardian Investors 58.1948 53 52% 53% 6,000) 47 June} 75% Jan 
Amer Seating 68 stp--1946|------ $104% 10534} ------ 103. June} 108% Mar) Hackensack Water 58-1938)------ OIE nose. sonuse 108 Marj 109% Jan 
Appalachian FE] Pr 68-1956} 105 105 107 61,000; 104344 Jan| 107 May 5a series A___._._.- |, = $103% 1044! ------ 102 Apr! 106 Jan 
Appalachian Power 5s- sei Seemee 107% 10934} 21,000; 106 Mar] 110% June | Hall Print 6s stpd_...1947| 9834) 97 98% 16,000] 97 July 10246 Feb 

Debenture 6s..-.--- 2824/---..- Stee BEE lieaoeee 109 Mar| 119% Jan | *Hamburg Elec 7s_---1935|------ 34 34 1,000} 23 Jan, 34 June 
Ark-Louisiana Gas 4s 1951 eocese 100% 101 27,000; 98% Apr| 102 Jan | Hamburg El Underground 
Arkansas Pr & Lt 56.1956] 98 95% 98 70,000; 9344 June} 104 Jan *& St. Ry. 544s__--1938).---._- 133 ésudl eennue 2044 Mar) 26 Mar 
Associated Elec 48.1953} 5434; 5144 5434] 26,000} 47 June] 67% Jan | Heller (W E) 48 w w_.1946/----.- 97 97 5,000} 95 May, 104 Feb 
Associated Gas & E] Co— Houston Gulf Gas 6s__1943| 104 104 104%] 8,000] 10134 May| 105 Mar 

Conv deb 5s----- 1938} 7734) 76 7744| 12,000} 68 Apr| 83% May 64s with warrants.1943| 102 101% 102 8,000} 98 Mar! 10344 June 

Conv deb 4s C.__-1948/------ $51 SF lessnce 45 May| 62% Jan | *Hungarian Ital Bk7 \s '63|_.---- : . << 2 eee 3134 Mar| 334 Apr 

Conv deb 4s----- 1949] 49 47 49 16,000} 41 June} 61 Jan | Hygrade Food 6s A__.1949] 77 77 77 6,000} 76 June}; 88}4 Feb 

Conv deb 5s-..---- 1950} 5034) 49 5134) 41,000} 45% June} 65 Jan 6s series B___......1949]_--___- 77 a Per 77. Mar! 8644 Feb 

Debenture 5s------ 1968} 4939] 48 50 50,000} 444% May] 65 Jan | Idaho Power 5s____.- eg 108% 108%| 2,000} 106% Mar] 109 Jan 

Conv deb 5s----- 1977] 58 57 ~—s 58 3,000} 53 May| 69 Jap | Iii Northern Util 5s__-1957|_----- 106% 106%4| 1,000} 106 Jan| 107% Feb 
Assoc T & T deb 5sA'55| 8434) 8134 8434) 21,000} 79% June} 91 Feb | Ill Pow & L Ist 6s ser A '53| 10334} 102 103%} 29,000} 100 June 10644 Feb 
Atlanta Gas Lt 4}4s-1955|------ 9934 9934] 6,000} 98 Apr} 105% Jan Ist & ref 5348 ser B-1954| 99%4| 9744 99%] 24,000] 9534 June) 106}¢ Jan 
$Baldwin Locom Works— lst & ref 58 ser C__.1956|) 9614) 94 96%] 46,000] 91% June| 104% Jan 

6s with warrants--_ 1938] ------ 2008) «6176 (fF ccccan 158 Jan| 240 Mar 8 t deb 54s__.-May 1957]---_-- 93 94 | 26,000 Apr}; 99% Jan 

6s stamped w w.1938] 169 169 169 2,000; 158 Jan| 240 Mar | Indiana Electric Corp— 

6s without warrants1938| 166 165 166 16,000} 140 June| 225 Feb 68 series A-___.__._ ll Sts ORF oacade 91 June} 105 Jan 

6s stamped x w_.1938] 166 159 167 95,000} 135 June! 227 Mar 6 48 series B______- 1953} 9634] 96% 96%] 1,000) 9634 July 10634 Jan 
Bell Telep of Canada— 58 series C__..._... ees 82 8514] 22,000} 8145 June} 99 Jan 
lst M 5s series A---1955)/------ 113 11334] 9,000} 110 Mar] 115% Jan | Indiana Gen Serv 58__1948/]____-- 107% 107%} 3,000} 107 Feb| 107% June 

Ist M 5e series B_--1957|------ 11934 120 4,000} 113 Marj 124 Jan | Indiana Hydro-Elec 58 '58| 8834} 88% 88%] 5,000] 86 June} 101 Jap 

5s series C.------- 1960]-.---- SL1036 122 | accuse 1144 Mar| 125 Jan | Indiana & Mich Elec 5s °55|------ 107% 107%} 10,000} 105% Mar| 107% June 
Bethlehem Steel 6s-_-.1998/------ 133-133 1,000} 130 Apr| 145 Jap | ep eee. aes RT apes Peat 1095 Febj 111 June 
Birmingham Elec 48 1968} 88 85% 8834) 42,000] 76% June} 99 Jan | Indiana Service 58_.._1950| 68%| 65 68%} 24,000} 6134 June) 79% Jan 
Birmingham Gas 5s..-1959| 6934} 6834 69%%| 16,000} 6734 May| 88% Jan lst lien & ref 68_.--1963] 67%| 6744 67%| 14,000] 62% June} 78 Jan 
Broad River Pow 58.-1954|) 93 89 = 93 if 88 July} 101% Jan | *Indianapolis Gas 5¢ A1952|._____ 6254 625%] 1,000| 59344 June] 8234 Jan 
{Buffalo Gen Elec 58..1956) 10344} 103% 10334] 6,000] 10334 July} 106% Apr ind'polis P L 5s ser A_1957/_.._-- 105 -105%| 29,000) 103% Mar 106% Apr 
Canada Northern Pr 5s '53!------ 10234 103 | 47,000} 101 Mar| 104 Jan | §*Intercontin’ts Pow 68'48| 6%| 5 7 |106,000} 534 June) 1435 Jan 
Canadian Pac Ry 68.1942| 11034} 110% 110%] 27,000] 108 May| 114% Jan | International Power Seo— 

Carolina Pr & Lt 5s_..1956} 9744] 96 98 | 31,000} 93 June] 105% Jan 1955]..---- 6. OB) cccucs 65 Apr 77 Jan 
Cedar Rapids M & P 5s '53!..--.-- 113 11344] 23,000) 111% Feb} 113% July "=F 71 7 3 keel 73% Apr| 83% Feb 
Central Ill Publio Service— 1058)...... 70 70 4,000; 66 May| 81 Feb 

5s series E.-..---- 956| 102%4| 10234 103 24 15,000} 100 Mar| 105 Jan ve pet $107 107%] ------ 105 Mar] 109 May 

Ist & Ay ser F.1967 96 964 96%, 38,000] 94% Mar 10434 Jan | Interstate Power 5s...1957| 5514 54  55%| 90,000 49 June) 76% Jan 

5s series G.--.--.- 1968, 101 100% 101 4 31,000} 98 Mar; 104% Jan 1952} 40 40 41%| 65,000} 27 June) 69% Jan 

44s serles H_._.-- TEE leccene 95 95 2,000} 93 May] 103% Jan ey Public Service— 
Cent Ohio Lt & Pr 5s_.1950) 9834) 9834 99 9,000} 98 Apr| 104% Jan 1956} 81 78% 81 25,000] 76% June} 96 Jan 
Cent Power 5s ser D__1957|.----- 77 77 12,000} 76% July| 94 Feb 1958] 75 74 15 32,000] 72 June} 88 Jan 
Cent Pow & Lt Ist 58-1956] 9234] 91% 9234/116,000} 89 ar| 99 Jan | Iowa-Neb i &P o...188 97 | 94% 97 | 25,000] 92 June} 105 Feb 
Cent States Elec 58...1948] 5534] 4934 5534] 21,000} 46% June] 72% Jan series B..____._ 95 92% 95%! 10,000} 92 July) 104 Feb 

5348 ex-warrants_..1954| 56 rH 56 | 85,000} 46 June} 72% Jan | Iowa Pow & Lt 4560221958 105%| 105% 105% 000} 104% Apr| 106% May 
Cent States P & L 54853) 5914} 5614 5934] 36,000} 5034 June} 75% Jan | Iowa Pub Serv 68_._.1957| 102%] 10234 103 12,000} 9944 Mar| 106 May 
Ch Dist Elec Gen 4 }48'70].-.--.-- 105% 10544] 17,000} 10344 Apr} 106 Jan | Isarco Hydro Elec 78.1952/_-._-- 69% 70 2,000} 66 Jan| 79% Feb 

6s series B...--.-- | at $10636 208 | onkcon 10434 Mar] 107 June | Isotta Fraschini 7s_._1942|______ 75 75 2,000] 72 Jan} 80 Feb 
Chicago & Illinois Itallan Superpower 68-1963| 5434] 5344 54%| 40,000} 50 June) 71 Feb 

Midland Ry 4s A 1956/.-..--- 97% 9934] -----. 92 Apr} 100 Jan | Jacksonville Gas 5s__.1942 
Chic Jct Ry & Union Stock Stamped__.____..____. 51 48% 49 6,000) 46 Mar) 56% Jan 

WEE Oia cdéccacse 1940} 108 108 108 5,000} 106 Mar] 110 Jan | Jersey a Pow & oa 
Chic Pneu Tools 5 }4s-1942/-.-..- 101% 102 4,000} 1013 Marj 104 Jan | S5sserles B______._. .—lU—aa 104% 1044%| 7,000] 103 Mar) 105% Apr 

*Chic Rys 5s ctfs_...1927] 69 67% 69 14,000} 62% June} 84 Jan 4s ae _ eee 961} 10434] 10434 10454] 22,000] 102% Apr| 105 Jan 

incinnati St Ry 5}4a8 A '52/-.-.-- 92 92 1,000} 92 July} 1014 Feb Elec Pow 348. 1968 ere 5. 95 95 5,000} 9354 June} 9734 Mar 

68 series B-------- 1955|..---- 98 98 2,000} 98 July} 105% Jan Raneas Gas & Elec 6s.2022|__.__- 431836 114° 1 ...... 113° June} 12134 Jan 
Cities Service 58.....- 1966] 7244] 71 7234] 9,000] 68 June} 82 Jan | Kansas Power 6s____. 1947]___._- 101% 101%} 21,000} 100 Mar) 10436 Jan 

Conv deb §s...-.--- 950} 70%| 68% 71%|200,000]| 65% June] 83 Jan | Kenttucky Utilities Co— 

Cities Service Gas 5448 ‘42 10134] 1004 10144] 61,000} 9934 Apr) 103 Jan Ist mtge 5s ser H__-1961|__---_- 82 85 | 25,000} 80% June} 99% Jan 
—. _ Gas rue 6 348 series D_____- 1948] 10034] 97 10034] 11,000] 9434 June} 107 Jan 
Sasa” — EE 101% 101%} 6,000} 100 June} 104% Apr 5340 series F___....1955) 91 89 91 000} 88 July} 103% Jan 

Cities Ber’ P& LB 301952 66%| 64% 6744] 94,000} 615% June} 79% Jan 5e series I_________ 1969]_.___- 82 8414] 10,000) 7934 July; 99}6 Jan 
ben dhakads 1949] 67%| 66% 67%] 20,000] 62% June| 80 Jan | Lake Sup Dist Pow 3%s'66|_.-_--| 9434 95 | 18,000} 93 Mar 101% Jan 
(Gadendie &Privat 548'37!--..-- $4834 49%] --...- 4614 June| 56 Feb | Lehigh Pow Secur 68..2026| 105 | 10444 105%] 19,000] 100% May| 111}$ Jan 
Commonwealth Edison— Lexington Utilities 58-1952] 10034} 100% 102 7,000} 100 June} 105 Jan 
Ist M 5s series A__.1953] 112 111% 112 2,000! 110% Jan| 11344 Apr | Libby MeN & Libby 6s '42/_____- 10434 10434] 20,000] 103% Mar} 106 Feb 
lst M 5s series B-..1954] 11134] 11134 111%%] 1,000] 11044 Jan| 113% May | Lone Star Gas 5s____- 104 104 1,000] 10344 June} 105% Apr 
Ist 4 348 series C-- -1956]------ 111. 111%] 6,000] 107% Apr| 1114 June | Long Island Ltg 6s__.1945|_____- 105% 105%] 4,000] 1043 Febj 107. May 

Ist 4 4s series D__..1957|____-- 110% 110%| 1,000] 107% Apr] 112 May | Louisiana Pow & Lt 5s °57| 10414| 103% 10434] 27,000] 103}4 June} 106% May 

1st M 4nserles F....1981] 10554] 10534 10534] 65,000| 10234 Mar] 107 June | *Manitoba Power 54481951|____-- ee” ae eee 87 July} 105 = Jan 

3%s series H----_- 1965] 10334] 10344 104 18,000] 100% Mar| 106% Jar | Mansfield Min & Smeit— 

Com’ wealth Subsid 5 }4s 48/____-- 102% 103 6,000} 1024 Marj 104% June *78 without warr'’ts_1941/__.__- $27 goal ean heal 2234 May| 26 Feb 
Community Pr & Lt 6s '57| 75%| 7334 75%| 34,000] 7134 June} 9034 Jan | §*McCallum Hos'y 6}8'41|_...--).---- -----| ------ 50 Feb| 60 Mar 
Community PS 5s_...1960] 9754] 964% 97% ,000| 96 June} 101 Jan | McCord Rad & Mfg 68 '43!______ $90 954%} ------ 94 June} 104 Jap 
Conn Light & Pow 78 A '51/_...-_/---.. -._.-] ---.-- 126 May] 180 Jan | Memphis P & L 5s A__1948)_____- 87% 88 | 11,000] 87% July} 104 Jan} 
Consol Gas El Lt & Power- Mengel Co conv 4148_.1947| 10334| 106% 10834} 9,000] 105 Mar} 118 Apr 
(Balt) 34s ser N.__1971|_.._.- 10134 102 | 18,000| 983% Apr| 104} Feb | Metropolitan Ed 4s E-1971/___._- 102 44 102%| 6,000} 10144 May| 107% Jan 
Consol Gas (Balt City)— Middle States Pet 6}4s '45|______ teat Ae 90 July} 99% Jan 

DE tnketenar<aan~ EE 107% 107%| 1,000! 107% May| 109% Jan | Midland Vailey 5s___.1943| 8434] 8434 84%] 9,000} 80 July} 97}4 Mar 

Gen mtge 4}4s-_... rr 120% 120%} 1,000} 118 Apr| 125% Jan | Milw Gas Light 4}<s__1967] 100%} 100% 100%| 13,000 97 June} 106 Feb 
Consol Gas Util Co— Minn P & L 44s__-.. 1978] 95 95% 95%] 14,000} 94% July; 102 Jan 

6s ser A stamped...1943) 8034] 7934 8134] 8,000] 75 May) 93 Mar Wclecacetececeess 1955| 10134] 10144 101%| 7,000] 10045 Mar| 106 Jan 
Cont’l Gas & El 5s....1958] 8614} 8334 8614|148,000} 7854 June] 98 Jan 
Crucible Steel 5s_.__. 1940} 102 102 102 ,000} 102 Feb} 103 Apr 
Cuban Telephone 7 }481941|_____. figs) 60 1 cece 97 Jan] 1004 Mar 
Cuban Tobacco 5s-_..1944}_____- t60 i). er 73 Mar| 80 Jan 
Delaware El Pow 5 %s-1959}]_____- 103 104 7,000} 101% June] 105% Jan 








For footnotes see page 255. 
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Volume 145 New York Curb Exchange—Concluded—Page 6 255 
Friday| Sales Friday Sales 
BONDS Last |Week's Range| for Range Since Jan, 1 1937 BONDS Last |Week's Range) for Range Since Jan. 1 1937 
(Continued) Sale of Prices Week (Conciuded) Sale of Prices Week 
Price |Low High t Low High Price |Low High & Low Htgh 
Mississippi Pow 58...1955| 81%| 78% 8134} 15,000} 77% June 99 Jan | g¢Stand Gas & Elec 681935/-..-.-- 70 71%| 3,000] 67% June; 95 Mar 
Miss Pow & Lt 58..-.1957| 89%] 87% 89%] 39,000] 84% May| 100% Jan *Certificates of deposit} 7144) 68% 7134} 26,000 65% June} 95 Mar 
Miss River Pow ist 56-1951) 108 108 108%] 11,000} 107 Feb} 109 Apr *Convertible 6s. .-.1935/------ 69% 72 22,000} 67% June} 95 Mar 
$*Missour! Pub Serv5s1947)-_-_---- 70% 70%] 2,000) 67% June) 84 Feb *Certificates of deposit; 70 69 70%| 24,000} 63% June| 9534 Mar 
Montana Dakota Power— Debenture 6s__.... 1951} 70 69 71%%| 47,000} 6534 June} 96 Mar 
ca 92% 92% 1,000} 92 June} 100} Feb Debentu e6s.Dec 1 1966) 71 68% 71 26,000} 635 June} 96 Mar 
*Munsgon SS 6 8 ctfs_ 1937) __---- 5% 6%] 7,000 5% July| 14% Jan | Standard Investg 534s 1939] 94%) 94% 94%] 2,000) 9434 June| 102 Jan 






ae 1102 103 PT July} 107 Jan | §Standard Pow & Lt 681957} 70 68 71 26,000} 62 June} 96 Mar 
88%| 88% 88%] 2,000] 833 June] 107% Feb | *Starrett Corp Inc 58.1950) 33 33 33%] 3,000) 3034 June} 44% Jan 
77%) 76% 78 70,000 74 May} 9734 Jan | Stinnes (Hugo) Corp— 


Nassau & Suffolk Ltg 58°45 
Nat Pow & Lt 68 A__.2026 
Deb 5s series B....2030 


$*Nat Pub Serv 5s ctfs1978) 44% 44% 44% 6,000} 44 May; 51 Jan 2d stamped 4s8....1940] 50 50 50 11,000} 37 Apr} 50% Jan 
Nebraska Power 48.1981] 107%} 107 107%] 5,000) 106% June 110 May 2d stamped 4s8__..1946| 46 46 46%] 4,000} 37 May| 49% Jan 

6s series A_.....-.- 2022] _...-- of RS as 116% Mar| 126% Jan Cupe | Power of Ill ores b — $105% 106 | ----.-. 102 Mar} 106% May 
Neisner Bros Realty 6s 48) 9914) 99 100 5,000} 99 July} 110 Jan 1! rae ae 105% 105%] 3,000} 102% Mar) 106 May 
Nevada-Calif Elec 58-1956] 84%] 8314 84%] 36,000} 803% May| 99% Jan | Syracuse + 4 #16... ISS ancl 1106 % 10934} ------ 107 Jan} 109% Mar 
New Amsterdam Gas 5s '48} - - - -- - t118% 11836 PRY: 113 Apr] 121% Jan 5s series B_....._.- | 107% 107%| 2,000] 10634 Mar| 10734 June 


71%] 68% 71%] 10,000] 65% June| 84% Jan Tenuenes Hiss Fow is 196 83 81 83 1,000} 78% May| 98% Jan 
72%| 67 7234] 21,000} 65% May| 85 Jan | Tenn Public Service 5s 1970} 68 68 69 |°10,000] 64% June} 85% Jan 
72 66% 72 | 41,000) 65% July| 84% Jan | Terni Hydro-El64s..1953) 67%4| 67% 68 19,000} 66 Jan} 80 Feb 
92%| 9034 9254] 75,000] 89 June] 101% Jan | Texas Elec Service 58.1960} 10034) 10036 101 87,000} 9834 June} 106 Jan 


N E Gas & El Assen 5s. raed 


Debenture 544s...-1954) 55%] 94 95%} 65,000} 9034 June] 102% Jan | §*exas Gas Util 6s..1945)------ cemee SONk eacace 30 May| 40344 Feb 
New Orleans Pub Texas Power & Lt 58..1956| 10434] 10414 104%} 28,000] 104 June} 106 Feb 
5s stamped_.-...-- 90 881% 913%] 65,000} 85% June} 95% Jan ES ee ae SRA S106 3OGMI accca< 106% May| 113 Feb 
*Income 68 series A.1949/__._-- 73 7634| 15,000} 72 July} 92 Jan | Tide Water Power 58_.1979| 9144] 91% 91%] 12,000} 90% June 10444 Jan 
N Y Central Elec 5s '50}..--.- SIGiM OES ft annexe 99% May| 104% Feb | *Tietz (Leonard) 7 68-1946 ceded ee ere 18% Mar| 23% June 
New York Penn & Ohio— Toledo Edison 58. .-.- ee 107% 108%] 21,000} 106% Jan} 109 Apr 
Ext 434s stamped--1950}-_---- $108 108%] ----.-- 103. Mar] 109% Jan | Twin City Rap Tr 5s '52) 80%) 79 80%} 54,000} 75 June} 9434 Jan 
N Y P&L Corp Ist 4s *67| 106 105% 106%4/101,000) 105 Apr] 106% Jan | Ulen Co— 
N Y State E & G 48.1980] 98%] 9714 98%] 58,000} 96 June} 104% Jan Conv 6s 4th stamp.1950}..-..-- 51% 52%] 9,000} 49% June} 55 June 
N Y & Westch’r Ltg 4s 2004/-____-- 10244 102%] 3,000} 100 Apr} 104% May | Union Elec Lt & Power— | 
Debenture 5s_._.-- See $109 10834] ...... 110% Apr| 112} May 58 series A___.._.. eee a Pe 105% June} 108 May 
Nippon El Pow 6 }4s8.- 1953} -_--.-- SLISM ERE fF <nsees 84 Mar] 86 Feb 58 series B-....... ae 31032932 105 | ------ 103% June} 108 Apr 
No Amer Lt & Pow— I i Site eee aes 103'5;¢ 103'5;46 1,000! 103 June} 106% Apr 
54s series A____-._- 1956} 94 93% 94%} 9,000) 91 Apr} 100% Jan | United Elec N J 4s__.1949}..---. Seen SECM anscou 111 Mar| 117% Jan 
Nor Cont’! Util 54s..1948) 57 54 58 8,000] 47 May| 69% Jan | United E) Serv 7s ex-w 1956/-..-.-- 16914 704] ----.- 66% Mar! 79% Feb 
No Indiana G & E 68.1952/-._-.-.-- 107% 107%] 2,000] 106% Jan| 108 May | *United Industrial its en Sare6 Se ft ecacca 20% Mar! 27 July 
Northern Indiana P 8— ~~ | eee le 27 27 2,000} 19% Mar| 27 July 
6s series C_....-.-.- 101%} 100% 10134} 34,000} 100 Mar] 107 Jan — Lt & Pow ta--<i78 76 72 77 24,000} 69 June} 89% Jan 
6s series D--.----- ali 101 101 6,000] 99% June] 105% Jan etn Saapaaiatay 80 77% 80%] 23,000} 71 June} 94% Jan 
4\4s series E_____-.. 1970} 97%) 97 97%4| 7,000} 94% May; 104 Jan i IO TTD SS rt 103 101% 104 19,000} 10134 July} 107 Jan 
N'western Elec 6s stmpd’45) - - - - - - 104% 104%} 2,000} 102 Feb} 105 Jan | Un Lt & Rys (Del) 5448 '52| 84 81 84 29,000} 79 June| 96% Jan 
N’western Pub Serv 5s 1957} ----.-- 94% 95 12,000} 9334 June} 105 Jan | United Lt & Rys (Me)— 
Ogden Gas Se_....-.-. een 108 108 2,000} 106% Apr] 111% Jan ea > euaeaneen 1952} 1064%4| 105 106%} 13,000) 103 June} 115 Jan 


Dasaaen $1054 106 .-.---| 104% Jan| 106% Mar DP Riccccescctteeseos| Ys 7344} 14,000] 6934 June} 893§ Jan 


Ohio Power ist 5s B_.1952 
105%| 105 105%} 16,000} 103 Feb] 105% May Utah Pow a Li és A--2092 92 88 92 34,000} 88 July} 103 Jap 


lst & ref 44s ser D.1956 


Ohio Public Service Co— ita kee 1944) 97 944% 97 21,000} 94 June} 102 Jan 
6s series C___.....- - 108 108 7,000] 107% June| 110% Feb | Utica Gas &  Eieo be D 1956]-....- 105% 107%] ------ 104 Jan} 106 Feb 
6s series D...-_--- 1954/__---- 103% 104 7,000] 103% Mar| 106% Apr 5s series E___..__- ee age Seabees < 105% Mar] 107 June 
5 4s series E_._-_... ae cs Sh h688leee 105 Jan} 107 Apr | Vamma wate? Pow 54s8'57|------ eae per: 102 Feb] 103 Mar 

Okla Nat Gas 438...1951] 98 97% 98%] 18,000 96 Apr} 100% Jan | Va Pub Serv 5s A_.1946)-..--- 95 97 | 16,000} 92 June] 104 Jan 
6s conv debs___..-_- 1946] 101 99% 10134| 88,000; 96% May! 108% Jan Ist ref 5s series B.--1960 90%} 89 90%] 9,000} 87 June} 102 Jan 

Okla Power & Water 5848} 89%4| 8634 89%] 18,000 June} 100 Jan _ Seen eee 87 85 87 10,000} 80 June} 101 Jan 

Pacific Coast Power 5s '40| 103%| 10344 103%] 6,000] 10254 June] 108 Jan | Waldorf-Astoria Hora 

Pacific Gas & Elec Co— @ 5s income deb. ...1954/-.---- 27% 27%} 1,000} 27% June} 32% June 
1st 6s series B__.__- 1941} 116 | 116 116 6,000} 115 Mar] 119 Jan | Wash Gas Light 5s...1958] 105 | 105 105 3,000} 104% July| 108 Jan 

Pacific Invest 5a ser A- 1948} ------ 98 98 5,000} 94% Mar] 102% Jan | Wash Ry & Elec 48__.1951|------ 106% 106%} 1,000} 105% Apr] 107 Mar 

Pacific Ltg & Pow 58. .1942!_----- abt) ee? i. penne 113. Mar} 117 Jan | Wash Water Power 58-1960] 105 | 105 105 5,000} 103 June} 1065 Feb 

Pacific Pow & Ltg 54..1955| 75 71% 75 | 59,000] 70% June| 9334 Jan | West Penn Elec 5s__..2030/-.-..-- 95 95 1,000} 95 June] 105% Jan 

Palmer Corp 68------ a 10234 10354] _..--- 99% Mar| 102% Jan | West Penn Traction 58 '60/..---- 105 105 1,000} 105 July] 114 Jan 

Penn Cent L & P 438-1977|  93%| 90% 93%| 79,000} 90% July] 105% Jan | West Texas Util 58 A 1957| 93%4| 9234 93%] 24,000! 91 June} 99 Jao |} 

Rag ol eee 9|_.-.--| 97% 97%] 6,000] 96 June] 105% Jan | West Newspaper Un 6s '44] 57%| 56% 59 | 15,000] 493% May| 79 Feb 

Penn Electric 4s F....1971| 913%} 90% 91%] 67,000] 88 June] 103 Jan | West United G & E5348'55| 105 | 104% 105%} 21,000) 103% Marj 10536 Jan 

Penn Ohio Edison— Wheeling Elec Co 58_.1941]..---- We | |: a kedl wemke 105% Feb} 108 Apr 


68 series A x-w_...-. 1950 
Deb 5s series B..1959 
Penn Pub Serv 68 C.-e 


102 101% 102%] 13,000] 9934 June] 106 Mar | Wiso-Minn Lt & Pow Se'44/ 1064 _—s 10634} 7,000 
— 94 974} 6,000} 8934 June] 105% Jan | Wisc Pow & Lt 4s__..1966] 9634) 944 97 | 45,000) 92% 
~asnes 107 107 2,000} 105 May; 109 Apr | Yadkin River Power 5s '41) 10434 + aes yo 103% June} 10736 Jan 


6s series D_....... 1954|__..-- 10234 10234] 1,000} 10034 May| 106% Jan | York Rys Co Ss...... ee j 81} May| 100% Jan 
sie hy & Pow 56.1940) ------ 105% 105% aan 12578 Mar es _ 
a 968) -..---- 1 1 A Mar une 
Peoples Gas Lé& Coke— Disk a - ane 002 sain deals 2 FOREIGN GOVERNMENT 
anges , ar aD ate 
$* Peoples Lt & Pr 5s. _ 1979) ------ 14% 15%] 12,000] 14% July} 30% Jan AND MUNICIPALITIES 
Phila Elec Pow 56 4%s__1972} 11044; 110% 111 13,000} 108% Mar] 112 Feb | Agricultural Mtge Bk — 
Phila Rapid Transit 68 1962] - - - - -- 89% 92 6,000} 88 June] 993% Mar 20-year 7a.......1946 ...... C0086 96 ft cances 22% June} 30 Feb 
Piedm't Hydro-El 6s 60} 67%%4| 67% 70 8,000} 6234 Jan} 77 Feb 20-year 7s8.......- 1947 Susan 234% 23%] 1,000) 22 Apr| 29% Feb 
Pittsburgh Coai 6s8...1949/-_.---- 7. wa. - exeane 106% Jan} 1 Jan | *Baden 7s__.......-. Pee 23% 23%| 4,000) 18% Jan} 25 Mar 
Pittsburgh Steel 6s_-_ . 1948} -.---- 103% 103%] 8,000} 10234 Apr) 107 Jan | Buenos Aires )y— 
Pomeranian Elec 68.1953} ------ 1,000} 183% Apr) 24% July *7s stamped___.... 93 93 1,000} ‘83% May| 94 June 
Portland Gas & Coke 5s '40} 74 74 74%| 5,000} 70 June} 85 Jan *7 %a stamped...._1947/.....- 92% 93 3,000} 84% Mar| 95 June 
Potomac Edison §s E-1956| 10634] 105% 107 18,000} 105% Jan| 107% Apr | *Cauca Valley 7s__-.- > Senet $12 ae lh esaaae 11% June} 21 Feb 
448 series F_____.- CC, 106% 106%} 4,000] 104 Apr} 109 Jan | Cent Bk of German Sta 
Potrero Sug 7s stpd_.1947| 71 71 71 1,000} 71 June} 81 Mar *Prov Banks 6s B. 1981 al incendie 25% 26% 2,000) 193% Apr 27 Jan 
Power Corp(Can)44sB'59| 98%| 98% 98%] 7,000) 9834 July! 104 Feb 6s series A___... 1952}...... $25) 2644, ------ 20 Mar 26% Mar 
Power Securities 6s___1949} -.---- 99% 9934} 1,000} 98% June} 102 Feb | Danish 54s..-.-...-.-. 1955 ee 101% 101%} 1,000} 99 Apr| 102% Jan 
*Prussian Electric 68.1954! ------ oo eee Pee 18 Mar| 25 July i Athinerlb sentinel Pas 199% 9934} -.-.-. 97 Apr| 1013%§ Feb 
— Service of N J— Danzig Port & Waterways) 
perpetual certificates -...-- $1334 135% --..-- 129 Mar 147 Jan External 6 4s_.-..- 1952]...... ee 50 Apr) 77 Feb 
Pub v of Nor Illinois— German Con Munic 78 °47|_...-. 24% 24%! 1,000) 17 Jan| 2534 June 
lst & ref 5¢___.___- ae SIIOM 190M) ....26 108% Apri] 112 Jan *Secured 68......-.  _——= 23% 2334] 5,000) 17 Jan| 25 Mar 
5a series C___...-.- 1966} 105 105 105%] 4,000} 1035, Mar} 105 Apr | *Hanover (City) 7s. ..1939].....- 25 25 7,000; 17 Mar| 25 July 
4s series D_____- 19782105 |a105 a@l05 1,000} 101 Mar] 103% Jan | *Hanover (Prov) 6 4s.1949|__.__- 234% 36 | ....-. 17% Apr| 23% July 
44s series E_____. 1980} 103%4| 10344 104%} 7,000] 101 Mar| 104% June | *Lima (City) Peru 6 }4s8-"58/____-- 18% 19 9,00} 18 Jan} 29 Mar 
lst & ref 434s ser F_1981|} 10344} 10344 10334; 15,000} 100% Apr] 103% June | *Maranhao 7s_.-...-- a 126 . eS oa 24% Jan} 31 Feb 
4s series I... __. 1960} 104%4| 104% 104%} 5,000) 102 Mar] 105% May | ®*Medellin 7s series E.1951)_____-_ t14 BOON cénace 14 June} 21 Feb 
Pub Serv of Oklahoma— Mendoza 4sstamped_.1951} 92%} 92 92%] 3,000} 9034 June} 96}$ Apr 
4s series A___.-._.. 1966} _.---- 100% 102 15,000} 99 Mar; 1053 Jan | Mtge Bk of Bogota 78.1947 
Puget Sound P & L 5s'49| 84%] 79% 84%] 58,000) 73 May| 98% Jan *Issue of May 1927..-.-}_...-. 223% 2434] -.-.-- 22 Apr| 27% Feb 
Ist & ref 58 series C_1950} 83%] 784 8334] 43,000). 70 May) 96 Jan *Igsue of Oct 1927__-._-|_..... 23% 23%] 1,000] 213% Feb} 27% Feb 
lst & ref 44s ser D.1950| 76%] 73% 7634} 32,000} 6934 May| 924% Jan — Bk of Chile 6s- rats sigutipiabeanees $17 Be | escane 15% Jan| 21% Mar 
Quebec Power 58... --- 1968] 10334} 10334 103%4| 3,000} 103% Jan} 10454 May stamped___..____1931]_____- t10 OD 1 cv cccdlunscantesadeasenesanea 
Queens Boro Gas & — sates Bk of Denmark Po o72 Aandi $99%% 9934] ...... 95% Apr} 100% June 
54s series A.....-.. = 100 100%] 7,000} 100 June} 107 Jan | *Parana (State) 7s__..1958/__._-- 2 28%] 2,000} 23% June} 34 Jan 
*Ruhr Gas Corp 6 448.1953) -_----  ) =. a oe. 22% Mar| 27 Mar | *Rio de Janeiro 6 44s..1959)]__._-_- 124% 26%] ....--. 21% May| 35% Jan 
*Ruhr Housing 6 4s- .1958} - - - - - - $2334 26%] ------ 18 Apr} 23% June | Russian Govt 6 }4s__.1919]_.____ -i 9 ie | | eee: 1% July Apr 
Safe Harbor Water 534s °79| 10624| 10634 107%} 17,000} 104%4 Jan} 108% May *6 4a oertificates._..1919]__.__- 1% 41%} 3,000 1 Jan 1% Apr 
§*St L Gas & Coke 68. .'47|--_---- 13 1434] 7,000} 11% June} 18% Mar Ried ee inca 1921 1% 1% 1%} 11,000 1% June 1% Apr 
San Antonlo PS 58 B.1958| 105 105 105%] 18,000) 10034 Apr} 107 Jan 54s certificates. _.1921 1 1 1%] «COS, 1 July 1 Apr 
San Joaquin L & P 68 B '52|__---- ag kee 127% May! 132 Jan | *Santa Fe 7s stamped_1945/____._ 75% 75%] 1,000) 62% Jan| 813% Mar 
Sauda Falls 8....... 1955} 110 | 110 110 2,000} 10784 Feb] 110% May | *Santiago 7s......... 1949)... _. 16% 16%] 6,000} 15% May 3 Mar |} 
¢Saxon Pub Wks 6s-_.1937|------ Ss eee 2. Bee Ge, BE 3 Bscncceconccusce 961|_.__-- 00ee GE lh ccccas 16 ©Jan| 20% Mar 
*Schulte Real Est 6s..1951} 2934) 29% 294} 1,000) 28% June] 47 Mar 
Scripp (E W) Co 548-1943) -_-_---- 102% 102%| 2,000) 102 Jan} 103% Jan 
Serve! Inc 68.......- a oe anno waenee 105 Apr] 107% May 
Shawinigan W & P bt ee 104 104 4,000} 101 Mar} 105 Feb 
44s series B_____.- 1968} - ----- 4), ae ee ee 101% Mar] 104% Feb 

















Ist 448 series D_..1970} 10434] 104 104%] 4,000 
Sheridan Wyo Coal 68-1947} 654] 65% 66%] 4,000 
Sou Carolina Pow 58-1957} ------ 92% 9244] 10,000} 914% June} 101 Jan * No par value, a Deferred delivery sales not included in year’s range. n Under 
Southeast P & L 6s..2025| 964| 9434 9634] 41,000] 9034 June! 10934 Jan | the rule sales not included in year’s range, 7 Cash sales not included in year’s } 
9,000 
62,000 
12,000 





Rebenture Bie .1965 10634 106% 103. Mar| 107 Oe eins cee ae 

e ure a ee ar Jan ° 

Ref M 3%. May 11960] 1033<| 102%, 103% $ pate. and oe No sales were transacted during current week. 
Ref M 3%s B_July 1 '60|_____- 102% 103% 99% Apr| 108 Jan ms ng traded fat. 
lst & ref mtge 48__.1960] 10774| 107% 107%] 3,000] 104 Mar| 110% Jan | § Reported tn receivership. 


- pe weary bony 4s oa Leanvte | 3 1 3 Heo -_s p> = 105 May q Called for redemption | 
u In @ Ry 48__..1951]_..--- A uly| 87 Jan transacted during urren’ eekly 
S'western Assoc Tel 5s 1961)------ 944% 94%} 4,000) 9334 May| 103% Jan PRB ny P — a ES ae 7 
S'western Lt & Pow 5s 1957| 102 | 10134 10244] 23,000] 993 Mar] 104 Jan |” Nogales. 

So'west Pow & Lt 6s..2022]--__-- 87% 87%] 1,000} 85 June] 104% Jan : 


So’west Pub Serv 6s__ 104 104% 104 3,000] 1 y Under-the-rule sales transacted during tne current week and not ineluded in 
68..1945] 104% M4 % 00% May} 106 Jan weekly or yearly range: 
O sales. 
z Deferred delivery sales transacted during the current week and not included 
in weekly or yearly range: 
No sale. 
Abbreviations Used Above—*‘cod,”’ certificates of deposit; *‘cons,"’ consolidated 
**cum,” cumulative; ‘‘conv,” convertible; ““m,”’ mortgage; “*n-v,”" non-voting stock; 
“vy toc,” voting trust certificates: ‘‘w 1." when issued: “w w.” with warrants; **x-w'’ | 








without warrants. 
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Other Stock Exchanges 





New York Real Estate Securities Exchange 


Closing bid and asked quotations, Friday, July 9 





Unttstead Bonds 





B’way & 38th St Bldg 7s 45 
Bryant Park Bldg 64s 45. 
Drake (The) 6s....-- 1939 
11 West 42d St 6 %s--.1945 
Fox Theatre and Office 
Bldg 6% 

500 Fifth Ave 6 \s- -- 
a Commerce Bldg— 








Ask 





Unlisted Bonds 








Park Place Dodge Corp— 
income bonds v t c 
Pennsylvania Bidg ctfs_ - - - 
10 East 40th St Bidg 5s 53- 
1088 Park Ave Apts 681939 
250 West 39th Bldg 6s 1937 
2124-34 Bway Bldgs 5%s 43 

















6. §. Calvert St. 
BALTIMORE, MD. 


Members 





Hegerstown, Md. 


Orders Executed on Baltimore Stock Exchange 


STEIN BROS. & BOYCE 


Established 1853 


Louisville, Ky. 


New York and Baltimore Stock Exchanges 
Chicago Board of Trade and Commodtty Exchange, Inc 


York, Po. 


Chicago Stock Exchange 


Assoctate Members New York Curb Exchange 


39 Broadway 
NEW YORK 








Baltimore Stock Exchange 
July 3 to July 9, both inclusive, compiled from official sales lists 





Stocks— 


Sales 
for 


Range Stnce Jan. 1, 1937 





Week 
Low 





Arundei Corp 

Atlantic Coast L (Conn)-. 50 

Balt Transit Co com vt o.* 
Ist pref vtec 


Consol Gas E L & Pow...* 
5% preferrest 100 
Eastern Sugar Assoc com. ; 


Preferred 
Fidelity & Deposit 
Fidelity & Guar Fi. 6. ---10 
Finance Co of Am sl A 


1 
Mfrs Finance Ist pref...25 
2d preferred 25 
Mar Tex Oll com class A-- 
Merch & Miners Transp- -* 
Monon W Penn PS87% pf-25 
Mt Vern-Woodb Mill pf. 100 
National Marine Bank~-_30 
i New Amsterdam Casualty5 
Northern Central Ry-___50 
Penna Water & Power com* 
U 8 Fidelity & Guar 
Western National Bank.2u 


Bonds— 
Baltimore City— 
City 48 dock impt .1961 
Balt oo Co 48 (fiat) 76 
A 5a flat eeons<der 





Read Drug & Chem 5s "45 


119 


27% 29% 





32 
101% 101% 


May 


119 May 
¥% June 
June 


100% Jan 


$1,000 
40,500 
28,850 

1,000 





33% 








July 
41 Jan 
48 Jan 
10134 Apr 

















TOWNSEND, ANTHONY AND TYSON 


Established 1887 
Members 


Boston Stock Exchange 


New York Stock Exchange 
New York Curb Exchange (Asso.) 


UNLISTED TRADING DEPARTMENT 


Private Wire System 


Portland 


Boston Tel. LAF 7010 30 State St., Boston N Y. Tel. CAnal 6 154 
Lewiston 














Boston Stock Exchange 


July 3 to July 9, both inclusive, compiled from official sales lists 





Stocks— Par 


Friday 
Last 


Week's Range 


of 
Low 


Range Since Jan. 1, 1937 





High Low 





Amer Pneumatic Service— 


lst preferred 
Amer Tel & Tel-_.... — 


D 

Class A ist pref stpd_100 

lst pref cl C std 
Boston Personal Prop Tr-* 
Boston & Providence... 100 
Brown-Durrell Co 
Calumet & Hecla 
Copper Range 
East Gas & Fuel Assn— 


Edison Elec Iijum 
Employers Group 

General Capital Corp-.-- 
Georgian Inc(The)clA pio 
Gilchrist Co... - 
Giliette Safety Razor... 
Hathaway Bakeries oaks 
Isle Royal Copper Co... 25 
Maine Central com_--__100 


Mass Utilities vtec - 
Mergenthaler Linotype..* 
— Racing Ass r 


In oct 
Nat’ 1 Tunnel & Mines. * 








95e 
14 


168% 


95e¢ 85e May 
14% 14 July 
169% 1595 June 
130 128% July 
60% June 
25% Apr 


8% Jan 
36 Jan 


1334 May 

130 May 
3144 May 
11% Apr 
May 


June 
June 
June 
June 
June 
June 

Jan 
June 
July 

Apr 
Mar 

Jan 

Jan 
May 
July 


4% Mar 











Apr 





Stocks (Concluded) Par 


7 
Week's Range 


of Prices 
Low High 


Range Since Jan. 1, 1937 





Low 


Hoh 





New Engiand Tel & Tel 100 

NYNH & HRR(The) 100 

North Butte 

Old Colony RR... “""i60 
Ctfs of dep 

Pacific Mills 

Pennsylvania RR 

Quincy Mining Co. - 

Reece Button Hole Mach- 10 

Reece Folding Machine. 10 

Shawmut Assn tr ctfs__..* 

Stone & Webster..... -..* 

Suburban Elec Secur com. * 
2d preferred 

Torrington Co (new) 

United Shoe Mach Corp. - 


Utah Metal & Tunnel. __.1 
Venezuela Holding Corp. * 
Waldorf System Inc bd 
Warren Bros Co_ bd 


Bonds— 
Eastern Mass St Ry— 
Series A 44s 





1948 





118% 121 
4 5% 








$1,000 


114% 
3% 
68ce 
18 
16% 
5 


78% June 





142 Mar 
9% Mar 

2 Mar 
Jan 

June 

Jan 

Mar 

Mar 

Jan 

Jan 














Members 
New York Stock Exchange 
New York Curb (Associate) 


10 So. La Salle St., CHICAGO 


CHICAGO SECURITIES 


Listed and Unlisted 


Paal FH.Davis & Go. 


Chicago Stock Exchange 
Chicago Curb Exchange 

















Chicago Stock Exchange 


July 3 to July 9, both inclusive, compiled from official sales lists 





Stocks— 


Friday 
Last 


Week's Range 
of Prices 
Low High 


Range Since Jan. 1, 1937 





Low 





Abbott Laboratories— 
Common (new) 
Adams Royalty Co com-.* 
Advance Alum Castings_.5 
Aetna Ball Bearing com..3 
Allied Labor Inc com 
Allied Products Corp aie 
Class A 25 
Altorfer Bros conv pref-_--* 
Amer Pub Serv Co pref. 100 
Armour & Co common... 5 
Aro Equipment com 
Asbestos Mfg Co com-__-_. 1 
Associates Invest com_.-_-.* 
Athey Truss Wheelcapital_4 
Automatic Products com 5 
Autom Washer conv pref.* 
Backstay Welt Co com-...* 
Barber Co (W H) com-...-.1 
Bastian-Blessing Co com.* 
Berghoff Brewing Co. .-.-.} 
Binks Mfg Co capital-_---1 
Bliss & Laughlin Inc cap_5 
Borg Warner Corp— 


Bruce Co (E L) com 
Butler Brothers 
5% conv preferred _- 
Canal Construct conv pref * 
Castle (A M) common..10 
Central Lilinois See— 
Common 


Cent Ili Pub Serv pref__.* 
Central S W— 

Common. 

Prior lien pref 


Centra: States P & L pref 
Chain Belt Co com 

Chie City & Con Ry pt cm * 
Chicago Corp common...* 

Preferred__ __- ° 
Chicago Flex Shaft com__5 
Chicago & N W Ry com 100 
Chic Rivet & Mach cap- ..4 
Chicago Towel conv pref-.* 
Chicago Yellow Cab Co-..* 
C ities Service Co com___.* 
Club Alum Uten com_._.* 
Commonwealth Edison 100 
Compressed Ind Gases cap* 
Consolidated Biscuit com | 
Continental Steel pref__100 
Consumers Co— 

V tc pref part shs._..50 
Cord Corp cap stock._.. 5 
Cudahy Packing pref_.100 
Cunningham Drg Stores2}¢ 
Curtis Lighting Ine com- 
Dayton Rubber Mfg com. if 
Dexter Co (The) com____5 
Dixie-Vortex Co com... -- 


Dodge Mfg Corp com_-_-_- 
Eddy Paper Corp (The)... 
Elec Household Util . . 
Elgin Natl Watch 
FitzSim & C D & Dcom. 
Fuller Mtg Co com 
Gardner Denver Co— 

New common 

$3 cumul conv eee 
General Candy Corp cl A_5 
Genera! Finance Corp com | 
Gen Househoid — 

Common _.______ 
Godchaux Sugar cl A_ 
Goldblatt Bros Inc com - 
Gossard Co (H W) com_. 
Great Lakes D & Dceom_. 
Hamilton Mte cl A pt pf 1 


* 
* 
* 
. 








47% 
91 
8 
13 
12 
15% 
21% 
41% 
69 
12 








45 
6% 
7 


Jan 


June 
July 
May 


Jan 








For footnotes see page 260 
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Friday Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1937 Last |Week's Range|* for | Range Since Jan. 1, 1937 
Sale of Prices *| Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low Htgh\ Shares Low High Stocks (Concluded) Par| Prive |Low High| Shares Low High 
Harnischfeger Corp com-.10}--_---- 15 15 10; 14 Jan; 20 Mar | Cinti Ball Crank pref....* 46 4% 4% 75 4 May 7 Mar 
Heileman Brew Co G cap. 1 9% 8% 9%| 1,050 8% May} 11% Jan | Cinti Gas & Elec pref_.100) 100%| 100 100% 237| 9834 June} 108 Jan 
Hein-Wern Mot Pts com-3}__.--_- 9% 9% 200 8% June} 13% Mar | CNO&T P pref__---.- 100} 11034} 11034 11034 3} 110% June} 120 Jan 
Heller & Co 7% pf(w o w)25}__---- 23 23 50; 22 Mar; 25 Jan | Cincinnati Street Ry__.-! 50 7 7 7% 67 6% June} 10% Jan I 
Hibb Spencer Bart com. 25 Ra 4 524% 52% 100} 45 Jan| 5444 May | Cincinnati Telephone__.50) 86 854% 86% 370} 85 June} 100 Jan 
Horder’s Inc com___-_..--*/}_.-.--- 16 16 100 16 May 21% June Cinti Union Stock Yard__* 17 17 17 16 17 July 22 Jan 
Hupp Motor com roo a 33% 3% 3%] 1,250 3 May 4 Apr | Eagle-Picher Lead___..- 10} 21 19 21 105} 1734 May| 27% Feb 
lilinois Brick Co cap....10) 14 12% 14 450} 11% June} 19% Jan | Early & Daniel pref. ...100 113%} 113% 113% 19} 110% June} 115 Apr 
ll) North Util pref....10C| 107 105 % 107 80| 99% May! 110 Jam | Games AM... 2c ccenee 3034| 30% 3034 34| 2934 June] 36 Feb 
Indiana Steel Prod com--!|-__---- 8% 9% 250| $8 June} 10% May | Hobart A____ ----*| 45 4414 48 104] 40 May| 1934 Feb 
Interstate Pow Co $7 pref. *} __---- 10 12 201 10 July| 22% Jan | Julian & Kokenge__---_- *| 28 2714 28 30} 27 June} 31 Jan 
Iron Firem Mfg com vtc.*| 20%] 20 20% 100} 1934 June} 27 Feb | Kahn Ist pref..- ----- 100} 9914} 99% 99% 15} 98 Feb| 1014 Jan 
Jarvis (W B) Cocap_. ..1| 24%| 24%-25%] 1,050} 20% June] 29% Feb | Kroger__-_._.__..--..-- *) 621 oe 21 25} 18% June} 24 Jan 
Joslyn Mfg & Suppl com.5| 46%! 46% 46% 100| 45% June} 46% July | Magnavox --__-...--. 2.50 2 2 60 1% June 4% Jan 
Katz Drug Co— Manischewitz_.........- *| 18 18 18 10} 14 Mari 20 May 
Os ee 1} 10%} 10% 10%] 1,550 9% June| 16% Feb | Moores Coney A_--.-.--- * 4 4 4 50 4 July 8% Feb 
Kellogg Switch & Supcom*| 10% 9% 10%] 2,300 8% June| 1244 Mar | National Pump pref-_----- 10%} 10% 10% 2 8 June] 10% July 
Ken-Rad T & LampcomA*| 25%/ 22% 25% 800} 17% Apr} 28% Feb "ow & Gamble-_--_-_--- *| 59%] 58% 60 46; 55% June| 65% Jan 
Ky Util jr cum pref ..--- 50; 31%) 28 31% 260} 25 June| 43% Jan % preferred __._--- 100} 212 212 212 1} 211 Feb} 215 Mar 
Kerlyn Oil Co cl A com__5 6% 6 6% 250 6 May 7% Mar Randall a schueen<omre *| 19%] 18% 19% 181} 18% June} 23% Jan 
Kingsbury Breweries cap-1 2 2 2 350 134 June 34% Jan _ RR eee bs 6 6 6% 13 6 June} 11% Jan 
La Salle Ext Univ com.--5| 2% 2% 2% 850 1% Jan Te 2. rae *| 274%| 274% 27% 30 ro June} 38 Feb 
Leath & Co— Ms 8 Playing Card....... 10} 27 26 27 93 June| 3434 Feb 
(OSES eae — er. & 8% 9 1,100 7% Jan| 13% Feb S$ Printing pref_.--.-. 50} 13%] 13% 14 80 12% May| 21 Jan 
Cumulative preferred. _*|______ 28 8628 10} 25 June} 34% Mar Western DAR So acseee 10; 8 8 8 3} 8 July} 124 Mar 
Le Roi Co com_.._.-_---- 10} 18%| 17 18\% 250} 16% June} 1934 May | Wurlitzer. ........--- 100; 21 21 21 260; 16 Mar| 26 May 
Libby MeN & Libby...10| 12% 12% 13 400 9% Jan 15% Mar io... ees 100 114 113. 114 39 92 Jan 134 Apr 
Lincoln Printing Co— 
TE ccecescetes ® 8% 8% 9%! 1,250 8% June| 124% Jan 
‘ $36 pres. . ------8 ee ea 40 40% poe «@ aoe a , Faw Ohi Li t d d U li ' d 5 iti 
Indsay Light com....-.10/_____- 4 4 ap ar 
Lion Oil Refining Cocom.*| 30%; 29 33 34 — er; Jan a $3 = 10 iste an nliste ecurl les 
Loudon Packing com. -.-* 3% 3% 4 15 3% June Le an 
Lynch Corp com.....--- | ew: 4134 41% 50| 38% Mar| 42% June Members Cleveland Stock Exchange 
McCord Rad & Mfg A---*/_..-.-- 25 25 20| 24144 June} 48% Feb 
McGraw Electric com...5}__ .-- 49 49 50; 41 Jan| 54 Mar 
Manhatt-Dearborn com..*}____-- 2% 2% 150 2 June 4% June ‘ 
Marshall Field common..*| 2414] 24 25 1,050| 19 Jan) 30% Mar G | L L i S WOooD 
Mer & Mfrs Sec el Acom-1) (615| 66 634) 2,550| 484 June| 7 Feb ca 
Prior preferred - ..--.--- 30%] 28 30 4% 60; 25 June} 314 Jan 
Mickelberry’s Food eo 
COREE - atickvane as ; 34 2% J 4% a - a" joes Bue _ Union Trust Building, Cleveland 
Middle West Corp cap-.-. 9% 33 10 65 » June} 16% an 
Stock purchase warrants| 4 2% 43%| 3,800) 1% Junel 7% Jan Teephone GHerry 5050 A. T. & T. GLEV. 565 & 566 
aiens United Co— ” “3 7 
rs % 14 54 1,75 une 1% Jan 
Conv preferred A_.---- ae 6 6 | 100 3% June! 12% Jan Cleveland Stock Exchange 
ed get sy ol aor 1001... 4 P 20} 2% Junel 98% Feb July 3 to July 9, both inclusive, compiled from official sales lists 
7% prior lien. .....- 100}____- 44% 4% 30 3 June) 9% Mar Friday Sales 
Modine Mfg com-.-.----- ee coma 37% 38% 200| 35 June! 46% Jan Last |Weck’s Range| for Range Since Jan. 1, 1937 
Montg Ward & Cocl A_--*/_____- 137 137 70} 185% June) 156 Feb Sale of Prices Week 
National Battery Co pref_*| 28'4| 28% 28% 30; 27% May; 32 Jon Stocks— Par| Price \Low High| Shares Low High 
4 Natl Republic Inv conv pf *| 6 4 6 420 4 July; 12% Jan 
National Standard com_10| 29 29 29 150} 28 June! 36% Feb | Airway Elec Appl pref. .100 16 16 17 105} 16 July} 33% Jan 
Nat Union Radio com-_--1)|__---- 2 2 50 1% Jan 334 Feb | Akron Brass- ------ phdawek: ae 11% 265} 10 June} 144% Feb 
Noblitt-Sparks Ind com_.5| 41%} 39% 42 800; 37% June! 58 Feb | American Coach & Body. 2044; 20 204% 115} 18 June} 20 June 
North Amer Car com-.--20)__-__-- 6 6% 150 5% June 9% Feb | Clark Controller_-----.-- 1 34c} 333%4ce 34c 45 32c Jan| 40\44c Feb 
Northwest Bancorpcom..*) 115) 11 115g} 1,700} 10% June! 18% Jan | Cleve Builders Realty- woe Vlaeseea 3% 3% 100 3% July 7% Feb 
Northwest Eng Co com. .-*/-_.---.. 27 27 100} 24% June| 37 Mar | Cleve Cliffs Iron pref-_-.-- he tei oe 92 288; 85 June} 101% Mar 
Northwest Utu— | Cleve El Ill $4.50 pref_-_-*|_____- 10614 1064 3 103%4 June} 112° Jan 
. 9 UR 100; 24%] 23 24% 80; 23 July! 54 Jan | Cleveland Railway ----100/_____. 47 47 13 June| 63% Jan 
Ontario Miz Co com... .- *; 214] 21 21% 40} 18% Mar; 21% Jan Ctfs of deposit. ----- 100; 47 46 47 122 45% July} 63% Jan 
Peabody Coal Co B com- 5 1\% 1% 1% 650 1% July 2% Jan | Cleve & Buffalo Transit_.*}____*_ 34 3 20 5g June 444 Mar 
Penn Elec Switch cl A---10} 184} 18 1844 150} 18 July| 24% Mar | Cliffs Corp v tc__..--.--- *| 3814] 3454 3914] 4,582] 32 June} 50 #£=Mar 
Perfect Circle Co com -.-.*|....-- 33 33% 120; 30 May! 35 Jan | Federal Knitting Mills._.*/_.___- 27 28 95} 27 June} 49% Feb 
Pictorial Paper Pack com- 5} --- 55% 5% 450 5% May 7% Mar | Foote-Burt-.._.......... . 14 15 50} 14 June} 22% Feb 
Pines Winterfront com. ...1| 2% 2% 2% 1,550 2% June 3% Feb | Great Lakes Towing_--100}__.__- 40 40 5} 33 Feb| 54 Mar 
Potter Co (The) com--.--- Pices 33% «=—33% 50 34 June 5% Feb | Greif Bros Cooperage A_.*/_____- 51 51 67} 51 June} 60 Jan 
Prima Co G088. « . ccccess* 1% 1% 1% 500 1% June 3% Jan | Harbauer- a ae 13% 13% 50} 12% June} 18 Apr 
Process Corp com. .-.....*/-....- 1% 2% 250 1% June 4% Jan | Interlake Steamship oaiee ,, eee 60 60 15| 56% Feb| 734% Mar 
Public Service of Nor Il— Kelley Isid Lime & Tran_-_*}__-___- 2314 24 236] 23 May! 30° +# Feb 
CONNOR. . cissssctioes _ 76% 82 550! 70 June| 99 Jan }| Lamson & Sessions- - - --- *| 13 12% 13 635 9 Jan| 14 Jan 
6% preferred __.-.-.--. Dl lo 114 114 70; 10914 June} 120 Jan | Leland Electric. -~.-.----- *| 22 19% 21 480} 13 June| 27 Jan 
7% preferred. .....- ee ae et 40) 114 Apr| 122 ae OS Bg. are eee 20 20 140} 18% June} 27% Mar 
Quaker Oats Cocom.._.. *| 110%| 110 112 740; 109 June] 125% Jan | McKee (AG) class B_-.--- *| 45 43 45 140| 41 Apr| 58% Mar 
Dit ccnaccese 100} 12744] 127% 128% 200; 121 Apr; 150 Jan | Medusa Ptld Cement__..*| 44 4334 44 135} 40 Jan; 60 Feb 
Raytheon Mtg— Metropolitan Pavg Brick-* 5 5 5% 755 4% June} 114% Mar 
6% grat ¥ ¢ @.......6-- Bh iscous 2% 2% 700 1% June 3 Feb | National Refining ------ ar 7% 8&8 37 7% June} 12 Feb 
Reliance Mfg Co com---10}-- ---- 24 24 100} 22 June} 36% Jan Boe wig OE eee i 95 95 10} 95 Jan| 100. June 
a 100} 10934} 10914 10914 20} 108 Jan} J11 Apr | National Tile__-..------ _ a 6 634 150 45% June} 10% Mar 
Rollins Hos Mills conv pf-*| 2544) 25 26 210; 15 Feb| 34% May National ee 50 3% 24% 3% 390 1% Jan 4% Feb 
Sangamo Electric com...*| 36%) 36% 36% 250} 34 May! 42 Apr 7% cum pref.__..--- lOtloxsaue 1834 22 225; 11 Jan} 20 Feb 
Schwitzer-Cummins cap--})------ 2034 215% 200} 19% June} 28% Feb § Nineteen Hund Corpcl A *}__--.- 291g 2914 20} 2914 May| 30% Feb 
Sears Roebuck & Co cap. *!|__-_--- 92 92 50} 81% May| 95 — eR UE ere, OP ee 57 57 10} 44 Jan| 67 Mar 
Serrick Corpcl Bcom_...}} 12% 11% 12% 650; 10% June| 14% Mar | Packer Corp-------- ee 16 16 128} 14% June} 20% Mar 
Signode Steel Strap— Patterson-Sargent_ _ --_--- *| 24 24 24 175} 23 June} 34 Feb 
Gs kiierwoncess bonnes < 31 31% 350} 1644 Jan| 40 Apr * Peerless Corp. -.-.....-.-- 3 7 6% 7% 385 334 Jan 74% Mar 
So Bend Lathe W ks cap..5) 22%) 22 22% 600; 19% Jan| 27% Mer Richman.............-. *| 47 45 47% 399) 45 July} 57% Mar 
S'west Gas & Elec 7% pt100 97 95 97 40} 95 July| 107 Jan  Seiberling Rubber-.- ----- ¥ 6% 53%) 66% 65 534 July 9% Apr 
Southwstn Lt & Pow pref.*| 91 90% 91 50; 90 June} 95 Jan 8% cum pref.._.-....100)}-..-.-- 4334 47 106} 38 July| 64 Apr 
Standard Dredge com-...-.* 4% 44% 4% 950 4 Apr 5 POE Fe eee | i460 4 25| 13% July} 19 Jan 
Convertible preferred. *|.--.--- 18 18% 550} 15% Jan| 20% May | Upson Walton_-_-_------- 1 9% 9% 10% 638 81g Jan} 13% Mar 
Storkline Furn com- ---- re 10% 10% 100} 9% July! 15% Mar | Van Dorn Iron_-_-_-_.---- * 7 634 «= 7 351 6% June} 14 Feb 
Swift International.....15) 31 30% 31 1,150} 30 June} 33% Mar | Warren Refining__.-....2 3% 3% 3% 60 354 June 5% Jan 
ee tL. ore 25} 24%] 23% 25 2,400; 22% June} 28% Mar | Weinberger Drug Inc.__.*' 24 23% 24 185' 174 Feb! 25% June 
Sundstrand Mach ToolCo*| 21%; 20% 21% 600; 20 June} 28% Mar 
Trane Co (The) com-.--- 2} 24%) 21 24%} 1,700/ 20 June} 24% July 
— yore Products com * 3% 3% 3%] 2,250 2% Feb 4% Apr 
til & Ind Corp— W L & H 
LS “0g TTS Ses Tate 300| 5% June| 2 Jan ATLING, LERCHEN AYES 
Convertible pref-..-. 7|------ 3% 3% 550 2% June} AM Feb 
Wahl Co (The) com-.----- *| 3%1 2% 3% 650| 2 Junel 5 Jan Members 
Welgreme vs common. . ; : 284 if 34 oH = = ~~ 4935 Feb New York Stock Excnange New York Curb Associate 
eboldt Stores Inc pr pf-_*}-.----- g ¢ uly! ¢§ June 
Wisconsin Bankshs com..* 8% 8 8%} 1,150 6% May| 12 Mar Detroit Stock Exchange Chicago Stock Exchange 
/oodali Indust com __..2 10% 10% 10% 1,200 9% June! 15 Feb i 
Zenith Radio Corp com *| 37%!1 34 384! 5,500! 30 June 400 Feb Buhl Building DETROIT 
Telephone Randolph 5530 
Members Cincinnati Stock Exchange 
Active Trading Markets in Detroit Stock Exchange 
} July 3 to July 9, both inclusive, compiled from official sales lists 
Cincinnati and Ohio Listed and Unlisted Securities “a — 
Last |Week’s Range| for Range Since Jan. 1, 1937 
BALLINGER & CO Brad teal et 
e Stocks— Par| Price |Low High\| Shares Low High 
UNION TRUST BLDG. CINCINNATI Men Dae mete... 11%) 450| 1% May 
Phone Cherry 6711—First Boston Wire—Bell Sys. Tel. Cin. 291 Baldwin Rubber com_---1]_.---- 12% 13 1,169 9% Jan 
Bohn Alum & Brass com_ 5} __- - -- 384% 40% 300| 38% July 
Briggs Mfg on Sowa 3s AK au 4B 196 “0M June 
Burry Biscuit com_. - 4% 4 660 4 Apr 
Cincinnati Stock Exchange oop ny neg Regt I, ie Sa oe ae 
July 3 to July 9, both inclusive, compiled from official sales lists | Det Cripple Creek Gold-_-1 % 346} 1,200 lig Ma 
Friday Sales eo —— oo le 113% a at 106 110, June 
Ove Com . ...1} ss... 
Last |Week's Range) for Range Since Jan. 1, 1937 Des Paper Pash pork Ke bee 1 6% ei 6% 100 a8 June 
P fo of Prices Week Det Steel Corp com__._- Wee « sca 21% 21 rf 150! 18% Jan 
Stocke— ar) Price |\Low High) Shares Low High Federal Mogul com. - |... ..- 16% 16 335| 1554 June 
. m | See 
Amer Laundry Mach.-..20| 27 264% 27 90} 24% Jan| 364% Mar Gar Wood Ind com....-.8 12% 12" ry 710 i fae 
Amer Prod prior pref- -- -- 7 3 3 3 164 2 May 3% F 7 
D 5 Feb ! General Motors com--.--10}-.--.-.-- 514% 5354] 1,918} 48% June 
Champ Paper & Fibre...-.*| 5944) 5944 5914 25) 63 June} 35% Jan | Goebel Brewing com---_- 1 6% 6% 6%| 1,575} 5% June 
Preferred... -------- 100| 109 | 108 109 31] 10734 July] 111 Jan | Graham-Paige com_____- Tbe, 354 33| ‘2651 3%¢ Jan 
Churngold - -- - - - - ------ 84! 76 8% 127' 734 July' 1334 Jan General Finance com---_- 1 5%| 5% 5% 1,510' 43% Mar 














For footnotes see page 260 
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= iday Friday 
oH 7 "s Range ‘oT Range Stnce Jan. 1, 1937 
Last War's Range dee Range Since Jan. 1, 1937 4 an tl a g we . ae 
~ a Se h| Shares ow 
Stocks (Concluded) Par price os High| Shares Low High Stocks (Concluded) Par| Price |Low tg. | me 
*| 26 26 626 100} 245 Apr 
te i 20 20 190] 17}4 May; 20 Apr | North American Co-...-- 9 9 100} 8 June] 12% Feb 
seskine bs Boge gad eee 15% 16% 415 1334 June 23, Feb | Packard enaye fe ad nga one of > 700 8 June] 12% Jan 
Hurd Lock & Mfg com--.1 1 ig «1 1,125 316 June 1% Feb | Radio Corp of Ame ---* Hs, 834 834 200 ? Tunel 10 Apr 
Kingston Products com--1) 2* aft] * 760] 207% June] 2050 Fen United Gorp (The) (Del) _* Bis] 46 038] 400] 4 June! 836 Jan 
er coe oenrnooo= | “El 6 ee $% Jan | US steel Corp.......... 10934] 105% 10934| 200' 96% Apr 
ety Ma 17% Feb 
oof —Anppppeneen mage rr 9g ‘4| 10,488] .025° July fe July | Warner Bros Pictures Ine_5' 14541 _135¢ 1494! 1,2001_113¢ May 4 
Mahon Co rc A pret_--.- *| 2734| 2534 27% 193) 22 Feb] 28° Apr 
Masco Screw Prod com. -.-.1]...--- 1% 1%] 2,110 1% June 2% Feb ; 
McAleer Mfg com----.-- 1 2, 20 7, ‘ at: 1% —— is = Establi hea 1874 
McClanahan Oil com----1 % 4 , 4 Ju 3 
OE, 1 1 675 1 Feb 1% Mar & 
Micromatic Hone soni-~-1|""334| 33¢ 374] 400) 21¢ June] 489 an DeHaven & Townsend 
Seermeemer est "| 2 ttl del oa foe ot a Po 
aS eS 78 8 . 
+ tl P Ring com 2.50 154%] 14% 15% 676| 13% July 217 4 New York Stock Exchange 
Packard Motor Car com..*|-.---- 9 9% 703} 8 June rt, Fe Philadelphia Stock Exchange 
Parke-Davis com......-.*|-..--- 38 «38 S06) 37, July S44 Te LPHIA NEW YORK 
Parker Rust- a 60 aon 243% 243% 230| 2334 June} 28 Feb PHILADE ya fc 
Parker Wolverine com... 154%} 15 15% 384} 1354 June < R 1518 Walnut Street 3 roa r 
Penin Metal Prod eomsa21 4% 44% 4% ay 3% x... 3% x 
Pfeiffer Brewing com. ---..*|-.-.-- 9 9 ana . a4 9% Feb h 
RiukadHwWee cami anes 4 Sul S76] auc aay] 88h Bop Philadelphia Stock Exchange 
River Raisin Paper com. , ae 54% 5% 150 & , June 6% Jan July 3 to July 9, both inclusive, compiled from official sales lists 
Standard Tube Bcom.---1] 634] 5 7 4,577, 434 June 10% = Friday Sales 
= an ae Meng Ag ht = = oeo| 194¢ June 28144 Feb Last |Week’s Range| for Range Since Jan. 1, 1937 
Timken-Det Axle com..-10)-.--- - i 366, “8 June| 10° Feb Sale | of Prices | Week 
Tom Moore Dist eon... 1 386 $66 35 11325 2% June} 8 Feb Stocks— Par| Price |Low §High| Shares Low High 
Tom Moore com.... ’ y* til 43 ro 
ee ge anes ss, 100 * 174% 18% 396] 16 June] 26% Feb 
100 6 June 934 Feb | American Stores.....---*|_----- 
——" ee Onn Sorrease ° wig oe on 450} 4 June} 814 Mar | American Tel & Tel....100|] 16834 16754 169% 289 159% June 187% Jan 
Walker & Go Bo222222224|778 4% 5 725] 43 June} 794 Feb | Barber Co.-------2---10/.----.| 31 31 ssl 113°" stan] 13750 oder 
Warner Aircraft com....- 1 134 1 14 580 1 —_ < f by » we ro 38 1.0101 736 Jems 1 ; i Jan 
Wolverine Brew com .---- 16 16 16 @vuly; 16/Wy | Budd (E G) Mfg Co...-.- po **) o9s¢ 1043 465) 95° June 4 — 
9 10.99 July’ 100 May | Chrysler Corp._---.-.--5|---- 
Ereferred ana nana= a ~ Electric Storage Battery100 36%| 35% 44 % ‘ ia. rs, — 703 an 
= = — General Motors. -.-.---- 10 Smeal 50% + “al aa” feel a 2 Feb 
= a Horn & Hard(NY) com--.*]....-- 3 34 qeal 7% heel Watt Jan 
Tehich Coal & Navigations wire: 15 16% 135} 13% June| 24344 Mar 
Lehig eens sas 
WM CAVALIER O. } [ite sitsarcac i) “he Bs) OB) “2 
METOD .. = «oo wo one 1 Jan 
4 "| Power & Light... . a 9% 10 150 8% June} 14% 
MEMBERS eet Bee ane. ome or 3% 4%| 3,.345| 3% Junel 5% Apr 
; Board of Trade rama matong Ff 50| 40%] 383¢ 40%4| 1:772] 38% July} 503% Mar 
New York Stock Exchange Chicago Board o Sones ooh ttle... ie. 175, 17534) 184) 164% Jan 17834 June 
Los Angeles Stock Exch. San Francisco Stock Exch. Phila Bic ot Pa 8s pret iia 112% 11454 143 108% June 1734 Feb 
Phila Elec Pow pref. -..-.- 
523 W. 6th St. Los Angeles Teletype L.A. 290 Soong abe Translio = 20 aa Bi 6 i 230 ah M ey i % Feb 
— Doe erage oa 50] 9% June} 16% Feb 
Philadelphia Traction...50} 12 10% 12 4 
1,048} 12 Apr} 20 Jan 
Los Angeles Stock Exchange Boott Paper cn -r->--n-e|------| 8033 4034] ““2oi| 288° Jan] 4834 Jan 
July 3 to July 9, both inclusive, compiled from official sales lists Tacony-Palmyra Bridge. -* heen 20% 29% on 38% Mer FS be 
oy — 93 Foon be aaa _..---| 4% 5%| 556] 4% June) 75% Feb 
rida Week's Range i. Range Since Jan. 1, 1937 Unis ed Corp pref..... “sagas 36% 36% 30 6 ser red; bom 
oo 1 a eee ae com....*| 13 | 12% 13%| 7,911] 10% June 
Stocks— ee ae — "a ae 102% 10534] 228] 102° Junel 11454 Jan 
Associated Gas & Elec A..1] 3 3. 8 a em | Wenaentce...... *| 94) 9% 9 
ier 600} 4% June 
Bandini Petroluem Co-..1 4% 4% 4% Jan i Sasi ; oe: 
Barnhart-Morrow Cons...1 ase id ae in June] 3% Jan | Elec & Peoplestrctfs 4s 48!_____- 10 12%! $6,800! 10 May! 16% 
"eee _...-| 95¢e] 95¢ 95c} 100] 90¢ June} 2% Feb 
Bolsa-Chica Oil Acom..10| 4%| 4% 4%] 300 4 Ape a * ya 
Chapmasategcramco--| 48 88 43] Sao) 3 ia] 44 Bab EDWARDS & CO 
Cimarle Nex ities Prods. a 1038 10% 103, 200} 10 June] 12% Jan H. e ° 
oom cy 
Consolidated ou Corp---"-] 16" 1% 10] 300] 4y¢ May] 1796 Mar Members | eae Ee Ee eae (Associate) 
Crea: Ceo 
Emeco Derrick & Haulp=-6 v4. FL) ee ae UNION BANK BLDG., PITTSBURGH, PA. 
Exeter Oil Co A com...-- ai” ar’ ai” has an “gees PO ae Tel. Court-6800 A. T. & T. Tel. Pitb-391 
purrs Marche Ni 53%] 53% 53% re Son — be “ = 120 BROADWAY, NEW YORK 
Corp pret-.*| 38%] 38% 38% 
Gindag Atenas 60-53] 2243] 32, 30] dan) 1853 tee] 20 AE |) Specialists in Pttshargh Listed and Unlisted Stocks and Bonds 
n & Milling... 
Hancook Oll Co Acom...*| 24%| 24 24% 900 21, Jan 2436 July 
Kinner Airpl&Motr=---1| 276] 276 300] 1000] 160 June| 72340 Jan Pittsburgh Stock Exchange 
~ Regs "59 : 25¢ July] 60c Jan re 
ules kee 13% 12% 133% “700 9% Jan) 16% > July 3 to July 9, both inclusive, compiled from official sales lis 
Loe Angels indusires-M2] 4%) 3/4 4%4| 1.900) 354 June] 074 Eb Bi aps seed Eh (samen on 1c 
wad ag hppa 300 2% June| 4% Jan ‘Sale of Week 
Mfg Co.....--- 1] 2%] 2% 2% Pra an 
Merchants Pe Petroleum. -40¢ os 7 re 29 oa = — bo pone Stocks— Par| Price Htgn| Shares Low @ 
ad --—<- : , 
Mills Alloy Ine, rN pacers 1.05] 1.05 1.05 100} 1.05 July o2e Mar ] ae ng aD ss 625% 62% 60 8834 May 7034 Mar 
Rian ounce Do |e) He ae) ee tae ge ae | Bian Con claan] SE |B REM Be 
-------- be , Byers Ee hae 
Benen teodeels 3 43c| 33c 43c] 1,900] 33c June By — Carnegie Metals. -...--- 1} 2%} 2 2% at 1088 — 05% - 
Oceanic Oil 1} 1.15] 1.15 1.15] | 300} 70c Jan] 2. pasa 2 yey te a flabag 11% 12 une! 2014 Jan 
t Olinda Land Co aarp 28c 25c vn ye ja — ie saay Copperweld Steel....... 5 eaiaees 30% 304 128 20% July 33 jane 
| Inc... 1.35 1.35 . , e Devonian Oil_._.......-1 See 
Pacific | ethene 21%) 21% 22 200} 19% June oe — Duquesne Brewiig.....- mete ts 21% 21% 198 18 Jan 246 yeb 
Pacttio Gas & Hieo com.-35) 30%) oe ot el aes eael Sank Jam. | Electric Product. —---<if--s57| 38 18 fl ity al a” oe 
Pacific Insemnliy Gor2710] 29%| 29 29%} 200 27 May| 35° Feb in tan — 85¢ 90e| 700 afte June] 1.25 Jan. 
| Pacific Lighting 6% pref..*| 10434] 104% 104% 5| 104 May 8% Jan | Harb Walker Refrac_--.-.*|..---- 4 4334 112] 104 Apr| 111% Feb 
ifie Public Service cm_* 5% 5% 5% 300 5% June Koppers Gas & Coke pf i60 109%] 109% 110 an oS 
Republic Petroleum com.1} 6%| 6% .. oe Gx ome ohiae Saaz Lone Star Ges Co... 10%| 10% 10%| 2,191] 10 June 
Re > es 1 36¢ 36¢c c > see 
mideagn ren) TE) WRT a) el HE Ey | manana ona -| oae eae gta] ae sued Tne at 
---- un - ° 

sperts Public Markets.23} 6%| 634 6%|  500| 6% July| 934 sn | Nat'l Fireproofing coms...*/---.<- 5 Wy 700] 5, June} 10, Mar 
Ryan Aeronautical....--1] 2 2 2% = * om rf ip Phoenix Oil com. --- -- 25¢e].....- 6c = 6c 900 ‘ : _ Loe 
Hd ra Trading Corp...25c} llc} lle 12¢} 3,000 2c Jan Z c Jan | Pittsburgh Brewing Co -.*|--.-.- 4% 4% is a 5 BR 
Sontag Drug Stores-----.*| 1134] 1134 11%! 300] 119% June 3232 Jan | Pittsburgh Screw & Bolt..*|-...-. 13% 13% = wn ae ais ae 
So Calif Edison Co Ltd.-25| 245%| 245% 25%] 700] 22% May 4 2 | Plymouth Ofl Co...-... 5)-..-.- 26% 27 1% Junel| 2% Mar 

Original pref cman 26 35 35 39] 35 July bs Pa he, eae 1}.....-- 1% 2 ae 1533 Jul 19 Jan 

6% pret B-.--------.25| 2734] 2734 2734) 600) 2694 June/ 2934 June | Ponies PO -----o-ono77 sh onde 1534 16, | 400] 1534 July} 19) Jan 

544% pret C_-------- 25%| 2534 25%) 200) 25 June 625% Mar | San Toy Mining Co----- _ Re 2c | oa on tal te ae 
Southern Pacific 63777 7i60 48 45% 48 200 43% June 91 Feb Shamrock Oil & Gas... _ See - | 7% ’ 10 46% jul 61% Mar 
Standard Oil of Calif....- * ar fs, “i “ie poo i 1 = a" Feb United Engine & Pounder a fs: “1% 125 246 pas 6% Feb 
Superic rOnco (ie) 2235 43 41 +4 ’ 3h coe Se Vouatinn thoy ted 7-9 te 60} 45 Jan ‘S 4 
Superior ing AS, oon *| 135%] 13 13%] 5,900) 12% June; 17% = Victor Brewing Co_..--- 1 90c} 90c 90c 500} 90¢ July ia Wen 

jon Oll of California..25| 25 | 24% 25%| 2/000 23 June| 28% Fe Vania 43 4356| 117] 4036 June 138% Feb 
Universal Consol Oll--..10/ 1654| 165¢ 16%¢| 300] 1134 Jan| 1834 Mar Westinghouse El & Mfg_50|-.---- 14836 14734! _ 1310 18295 _May 
Wellington Oil Co...----1] 9%| 9% 10%] 700] 9% July 13% Apr 
Yosemite Ptld Cement pf. 4% 4% 4% 100 4% June St uis St k Exchange 

s Lo oc 

les lists 

Bik Mammoth Cons...10c} 27c] 25¢ 27¢ Sy es Bom = mee July 3 to July 9, both inclusive, oa from official sales li 
Make . - 
Cardinal Gold-22-2-2- sa} #0e| de 4de| 200] 24 June! 82 4S Feb “Tast'|Week's Range| for’ | Range Stnce Jan. 1, 1937 
Imperial Development Bie 4c] 40 40] 2,000] 1340 Jan} 90 Feb Sate |" of Prices | Week |——— ao 
Tom Reed Gold........- 38c} 38¢  39¢ 600 38¢ 150 Jan Stocks— Par| Price |\Low High| Shares | 
Zenda Gold............. i 7e 7e = 7c} 3,000 7e July ~—— ag ee 
* -—<—- 

Datteces— dig den | Brown tees conn las | ae. as 2] 29% July} 44° Feb 
eee Oe 7.) ee i ae eee 2 ee | bones eee " esl 80% 31 40} 30 fe 87 Jan 
Geeecraeticost oth ih tt] el iden ga He | case eerie | a, 8 | Bl aby | 8 ds 

mery Ward & Co_*| 61 1 $134] 200] 52% June| 684 Mar | Coca-Cola Bot -- el SEst 35% 38 48 Fey, 
Nor American Aviation.-1| 12341 1234 12341 600] __95¢ Mayl_17% Jan_| Dr Peppercom....------ 





or Sooenetes see page 260 
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Private Leased Wires 


DEAN WITTER & Co. 


MUNICIPAL AND CORPORATION BONDS 


Members: pier ich Rel Balonen Seaocston ea Chicago Board of Trade 
New York Curb Exchange (Asso), San Francisco Curb Exchange, Honolulu Stock Exchange 
San Francisco Seattle Tacoma Portland NewYork Honolulu Los Angeles 
Oakland Sacramento Stockton Fresno BeverlyHills Pasadena Long Beach 





San Francisco Stock Exchange 


July 3 to July 9, both inclusive, compiled from official sales lists 














Friday Sales 
Last |Week’s Range| for Range Stnce Jan. 1, 1937 
Sale of Prices Week 
@ Stocks— Par| Price |Low High| Shares Low Htgh 
Alaska Juneau Gold Min 10} 12%] 12% 12% 140} 11 June} 15% Feb 
Alaska Packers Assn...100} 140 140 140 50} 140 Apr} 155% Feb 
Anglo Calif Natl Bk ofSF20} 25 25 25 415) 23% Jan); 31% Feb 
Assoc. Insur Fund re | 4% 4% 4% 400 4% June 7% Mar 
Atlas Imp Diesel Eng Co 15% 15 15% 488} 13 June} 25 Feb 
Bank of California N x 80 210 210 210 20) 194% Jan} 213 Feb 
Bishop Oll Co.......... 5 9 8% 9% 360 6% Jan} 10 Feb 
Calamba Sugar com....20| 27%] 27% 27% 270| 27 =June} 32% Mar 
California-Engels Min Co.1 1,170 Jan 1 Jan 
Calif Packing Corp com..*| 37 35% 37 1,161] 35 July} 48% Feb 
PE ndnnnesso6e 50} 50 50% 50 80} 50 May] 52 Apr 
Calif Water Service pref100 102%} 102% 102% 10} 100% May] 106% Apr 
Caterpillar Tractor. ._... 96 5 291} 87 Jan| 99% Feb 
Claude Neon Elec eme"°u 10%} 10% 10% 350} 10 June} 12% Feb 
Clorox Chemical Co....10} 43 43 43 100} 39% June} 56 Mar 
Cst Cos G & E6% Ist pf100} 106 105% 106 50] 101% May| 106% Mar 
Creameries of Amer Inc..* 5 5% «5 208 5% June 6% May 
Crown Zeller Corpcom...5| 19%] 19% 19%] 2,061] 1634 June] 25 Apr 
PEON. cncdcacaaeaes *| 98%) 98 100 230}; 96 June} 108% Apr 
Di Giorgio Fr Corpcom.10} 1034] 10 10% 230 4 Jan} 17% Mar 
in FPR, 100} 41 39% 41 100; 36 June} 59 Mar 
Emporium Capwell Corp_*} 18 18 18 966; 16% June} 24% Mar 
4%% com prefww...50} 39%) 39% 40% 190} 39 June} 47% Mar 
Fireman's Fund Indem..10} 40 40 40 60; 36 June} 42 Feb 
Fireman’s Fund Insur...25} 85 85 85 90; 80 June} 96% Jan 
Food Mach Corpcom...10} 651 50 51 388} 473% Jan| 57% Mar 
Foster & Kleiser com..2% 5 5 5 400 4 Jan rf Mar 
i Eee annnbaGne 25; 18%] 18% 18% 10; 17% Jan} 22 Mar 
General Paint Corpcom..*| 1634] 15% 16% 940; 14% Jan} 18% Jan 
Gladding-McBean & Co..*| 20 20 20% 465} 18% Jan} 31% Feb 
Golden State Co Ltd....* 7% 7% 7%| 12,797 6% Apr 8% Apr 
Hancock Oil Co.....-.-. *| 244) 24% 24% 175} 21 May! 24% July 
Hawaiian Pineapple--..-. 5} 42 39 42 1,463} 35% June} 53% Jan 
Honolulu Oil Corp Ltd. ..* aK 27% 27% 175| 27% July] 36 Jan 
Hunt Bros A com...... 10 2 2% 2% 105 2 May 4 Feb 
Langendorf Utd Bak A..* 
Leslie Salt Co......... 10 


LeTourneau (R G) Inc...1 
Libby McNeill & L com... 
Lockheed Aircraft....... 1 
Magnavox Co Ltd_.... 2% 
(I) Magnin & Co com....* 

6% preferred. ....-.-. 100 
Marchant Cal Mach com.5 


Nat Automotive Fibres..° 
Natomas Co-..........-. 
North Amer Oil 7a abe, 
Occidental Ins Co..-..-.. 10 
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Friday Sales 
Last |Week’s Range| for |Range Since Jan. 1, 1937 
ST. LOU RKETS price [Low “etten| Share 
- IS MARK Stocks (Concluded) Par| Price |Low  Hitgh| Shares Low High 
| NI g i NI O N & c O Oliver United Filters B...*] 1034] 1044 10% 808 8% June} 12% May 
* . 2 SD omner Mamet Ce AAS 15 15 15 110 1382 May| 17% Apr 
; b aauhau Sugar-_-...-.- 15} 14 14 14 10} 1234 Apr} 18 Jan 
Business Ketablished 1976 Pacitic Amer Fisheries--.5] 18 | 18 18%] 200] 1734 Apr] 2254 Jan 
Enquiries Invited on all Pacific Can Co........-- 12%] 12 12% 200} 11% July} 18% Feb 
Mid-Western and Southern Securities Pacific G & E com..-.-- 35 30%| 2934 30%] 2,781] 2834 June} 38 Jan 
ocmapene oh Ve pret het TPB 25 2934 29% 294] 1,548 28% Mar 323% Jan 
ene 25 969] 25 ri 9 an 
New York Stock Exchange New York Curb (Associate) Pac Lighting Corp com..* rts 7H g 2736 1,638 oe fi aie jan 
St. Louls Stock Barenccseny Osheege Board of,Trade 6% preferred........- *| 105 | 104 105 190] 10334 May] 107 Jan 
cago Stock Exchange : Pac Pub Ser (non-v) com.* 5% 5% 5% 256 5 June 8 Jan 
315 North Fourth St., St. Louis, Mo. pa Non-v) pret. ------- joo] 12052] 13077 12034| 40] 136° Juiy| 186 July 
Oe uly uly 
Telephone Central 3350 Paraffine Cos pref...-- 100 10044 100% 10034 60| 10034 May! 109 =Feb 
Ry Equip & Realty com_.*} 1134} 113% 12 933} 1134 July} 18% Jan 
Friday ; Sales ew aoe 100| 73% 2 73% 40} 72 July 8984 Jan 
Last |Week’s Range| for | Range Since Jan. 1, 1937 Rainier Pulp & Paper A..*| 8234 82% 85 1,765} 50 ...-| 85 July 
ibis Stites Sale of Prices .; Sr eer ee Seep eeaiens 754%| 75% 79 925} 46 Jan} 79 July 
tocks (Concluded) Par| Price |Low § High| Shares Low High Rep Petroleum _._-- i 7%| 73% 7% 942} 64 Jan; 134% Feb 
. EE 5535s ace eee 43 4314 43} 40| 4134 June} 50 Apr 
Ely & Walker D G com..25)_____. 2744 27% 25| 2734 July} 32 Feb | Rheem Mfg_.._...-_--.- isi 17% 1454 3,065 is? May 19 june 
= fae te oo------ = eeere = “ We z — ~— = = Richfield Oil... 22.2... 91%4| 934 10%] 3,101{ 834 June] 1034 May 
BUGG . cccncce ‘ y an riR 
Falstaff Brew com eee 1] tos] 10 104, 208 8 4 can 1134 Mar oos Bros common...... 1] 24 24 4 110} 24 July} 33 Mar 
esedieck- rew com.*| 3434] 3414 3434 42} 32 Jan) 40% APr | SJL&Pow6% pr pref 100] 106 | 106 106 10] 106 July| 10654 Mar 
Hamilton-Brown Shoecom*|_____. 2) 3 182 244 June 6 Feb | Schlesg’ ‘r& Sons (BF) pf. 100 8% 8 83% 186 8 June 36, Apr 
Hussman-Ligonier com..*| 22 21 22% 465} 16344 Jan} 23 Mar | Shell Union Oil com____- 28% oss; 283% 120} 26 Apr} 33%4 Feb 
Preferred ser '36-.-.... 50/.----- 5234 52)4 8| 50 June} 55 Mar | Signal Oil & Gas A____-- : 3734| 3734 37% 165} 3434 May| 4844 Mar 
Huttig S & D com------.. _ oe 14% 14% 255} 13 June] 203% Feb Soundview | paeta 5] 63 54° («63 5,767| 40 Feb] 63 July 
uthern Pacific Co_..1 48 45 48 450; 41% June] 65 Mar 
International Shoe com.-*} 42 4134 4214 240} 41}¢ June} 4934 JaM | Standard Oil Co of Calif. ° 43° 43 4364 1,310 3054 June sons Feb 
Laclede Steel com---.-- 20/------ 24 24% 20} 24 July} 32}4 Mar | Super Mold CorpofCalif10| 20 20 8620 553} 15 Janj| 214 June 
Meyer Blanke com-..-..*|_-..-- 18 8 25} 15 Feb) 22)4 Mar | Telephone Inv Corp_.--- *| 43 43 43 40| 42 Jan} 46 Feb 
a, wag ee dl a 19% 4 1974 “ 17%4 fa 2674 —_ Tide Water Ass’d Oilcom.*} 18%] 1834 19 700} 16 June} 215 Feb 
- y T : 5 
preferred. ence 100 eam 114% 114% bol 112% Jan 116, May Transamerica Corp....-. *| 1354] 13344 1354] 26,504) 1234 June] 1744 Jan 
ational Candy com.-..--*|...-.- 100} 7 June; 1 far | Union Oil Co of Calif...25| 25 2446 25 1,199} 23 June] 28% Feb 
= preferred. ....... i cae hes 106 106 20} 106 July} 119 Jan | Union Sugar Co com....25| 19% 19” 20 737; 18 Apr} 24 7 Feb 
preferred _ _.....- pa 95 95% 16} 9434 July} 101 Apr | United Air Lines Trans._5| 183%] 18% 18% 100} 15 June} 23% Jan 
Nicholas Beazley Airplcom5 60c 60c 60c 40} 60c July} 2 Mar | Universal Consol Oil_..-10] 17 15 17 1,545} 1154 Jan} 185 Mar 
Rice-Stix Dry Goods com-.*|__.... 9% 9% 15} 9 July} 13% Mar | Wells Fargo Bk & U T-100] 322 | 322 322 5| 312 Jan| 350 Feb 
1st preferred ----.--- 100} ...... 114% 114% 2| 11434 July| 117}g Mar | western Pipe & Steel_...10] 31 3131 100} 30 June} 4034 Mar 
2d preferred. -...... 100} 100%} 100% 100% 10} 100 June] 101 June | yei Checker Cab Co A_-50| 44 44 44 10} 43 June] 64 Jan 
Y y 4 
NS A 4%“ 4 150| 436 July} 8% Feb osemite Port!Cement pref! 4%' 4% 4% 374' 436 June! 4% July 
Scruggs-V-B Inc com....5) 14%] 14% 15 20} 12% June} 19% Apr 
PEs os sccces 28 28 28 33} 27 June} 35 Apr 
Scullin Steel pref......-- od Soe 24 26% 687; 19 Jan| 2944 Mar 
Securities Inv com.-....-.*].....- 60 60 5| 50 May| 60 July 
ped v~ Tel pret 2id0 119 ae 119 378] 117% June tik Mar s 
terling Alum com ..-...1].._--- ¢ 9 10 8% July}; 11% Mar NTGOME EET 
Stix, Baer & Fuller com. id 10 10 10 25} 10 July} 13% Jan as wr goo hey 
Title Insur Corp com.-..25j-..__-- 16% 16% 20} 16% July} 18 May 
Wagner Electric com..-15| 43 404 4244; 322) 383¢ June] 4934 Feb NG (Since 1880) 
Bonds = ~~ wwe Big how Curb ~~ i. 
=~ Exchange—Chi 
St Louis Car 6s extd..._..]------ 80 80 | $3,500] 80 July} 91 Jan Board of Trade—New York Curb Exchange CAssoelate) 
tScullin Steel 6s_....- 1941} 94 92 94 | 20,500] 88 Jan| 102 May Direct Private Wire 
SPL, -oscoeneneclesene< 92 92%] 2/000] 92 July} 95 July a 
tuniees Bye DRicmenatl Tk! eee 3624 275 10, 26 June} 3634 Jan 
e 4s, ithe cenneetiee ouieuite 4,000 5% June’ 34 Jan 
San Francisco Curb Exchange 


July 3 to July 9, both inclusive, compiled from official sales lists 
































Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1937 
Sale of Week 

Stockse— Par| Price |Low Htgh\ Shares Low High 
Alaska Treadwell......25/...... 1.00 1.1 340 45c Jan 2.50 Feb 
American Tel & Tel 100 169 1684 170 125} 160 Apr] 18634 Jan 
American Toll Bridge. ..-.1 8l1c 8le 82¢e}] 2,600 7lc May 97c Feb 
20 2134 172} 19 June] 27% Feb 
7% 7 325 6 June} 114% Jan 
7% 8 185 6% June} 13 Feb 
15 15 31} 14% June} 184 Mar 
6% 6% 15 6 May 9 Jan 
9 10 2,035 8% June] 13 Jan 
3% 423% 100 3% June} 4% May 
28 2834 300} 24 June} 28% July 
17% 17% 75| 17% July} 25% Feb 
45¢ 45¢ 400 45¢ July 45c July 
36c 41c} 2,100 35c June 82c Feb 
1.30 1.45} 2,700 40c Jan} 1.90 Mar 
1.30 1.40 700 40c Jan| 1.90 Mar 
3% 3%| 1,367 25% June 5 Jan 
2 2% 450 70c Jan 33% Mar 
3.25 3.25 100} 3.00 Mar} 5.25 Mar 
16 16% 150| 144 June} 17% Apr 
5% «26 165 5 June 8% Mar 
y 2 90¢ 90¢ 5 60c May} 1.00 Apr 
Dominquez Oil Fields-_--.-.- 61% rt 51 70| 49 June Jan 
Electric Bond & Share...5/---.--. 16% 16) 5| 16% July| 28% Jan 
z General Metals. -.....-..-. 22 22 22 50} 21 June} 244% Feb 
Gt West El Chem com....} 71 67 71 265} 6654 May| 76 Mar 
are ae 22 22% 125} 21% Mar| 23% Feb 
z Holly Development._.-1] 1.00} 1.00 1.05) 1,000 80c Jan} 1.60 Mar 
Idaho-Maryland Mining.1} 4.00} 3.90 4.15} 1,340} 3.60 Apr 7% Jan 
z Internat’! Cinema...-.--. BMiccdéem 1.10 1.20} 1,300} 1.05 June} 1.85 Mar 
Internat’] Tel & Tel......-]------ 11% 12% 220 954 May] 15% Feb 
Italo-Petroleum......... 1 70c 66e 70c} 2,930 5le Jan| 1.25 Mar 
ab ninth meinem 1} 5.25) 4.70 5%] 2,255) 4.00 June 7% Mar 
z Kinner Airpl & Motor..1 27¢ 25¢ 30c} 3,150 10c June 72c Feb 
Marine Bancorporation...| 30 30 30 15} 28 June} 34 Feb 
MJ&M&M Consol_-.-..1 45c 42c 47c!} 5,700 40c May 63c Feb 
Montgomery Ward & Co..}| 61}4}] 61 61 15} 51 May! 68% Mar 
Mountain City Copper..5c} 11 ll 12 275 95% June} 17% Mar 
Oahu Sugar Co. .....--- 20} 373%%{| 37% 60} 3434 June} 44 Jan 
2 Occidental Petroleum. -.1 45c 32c 45c} 4,400 32c July 82c Feb 
Onomea Sugar Co-.-.-.-..- ee 42 42 10] 4134 May Mar 
z Pac Coast Aggregates.10} 2.35} 2.25 2.40) 2,570} 2.15 July; 4.15 Jan 
Pacific Distillers. .....-..- 1.40} 1.40 1.50} 1,360) 1.30 June} 1.80 May 
Packard Motors.....cc.-.Jocces 8% 8% 100 8% June} 12% Feb 
Radio Corp of America. --- 9% 9% 9% 10 75% June] 12% Jan 
Santa Cruz Port Cem...50/------ 44 44 30} 44 July} 50 Jan 
Sherwood Swan........-.-|------ 7 a4 10 6 June} 10 May 
Sou Calif-Edison.....-.- 25| 2434] 24 25 373| 2234 May| 32 Jan 
514 % preferred... --- ey: 25 25% 70| 2454 June} 28% Mar 
6% preferred... -.--- 25! 273% 27 27% 170! 2654 June' 29% Jan 





Schwabacher & Co. 


Members New York Stock Exchange 


111 Broadway, New York 


Cortlandt 7-4150 
Private wire to own offices in San Francisco — Los Angeles — 


Santa Barbara — 


Del Monte — Hollywood — Beverly Hills 








For toosnoees see page 260. 
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260 Financial Chronicle July 10, 1937 
Friday . Sales 
Last |Week's Range ‘or Range Since Jan. 1, 19 
| aha’ | te w Provincial and Municipal Issues 
Stocks (Concluded) Par| Price \Low High| Shares Low High Provines of All hid | Ask Province of Ontario Bid | Ask 
Standard Brands Inc______|___--- 12% 12% 20| 11% June 1634 Jan =-------Jan = 1 1948) f57 | 59 |} S8-------- bd 110/110 %4 
z Stearman-Hammond 1.25| 1.45} 1.40 1.55] 1,700] 1.25 June| 2.70 Mar mT, PRR f55 | 58  epeene an st" ex 43 
chy el EE ce apa 270 275 $s Sos — 2" _— ee July 12 1949] 99%]100%|| 48_...---- June 1 1962] 105\%|106% 
as eee _ ; wb 97 46 Jan 15 1965} 11234|114 
Title Guaranty pref-___--- -_| 60 60 — 25| 58 July; 80 Mar | ,, #48---.-- sone A Re Mee Pett 
Texas Corp..-_.....----.- 62%| 62% 62% 15) 57% Feb| 62% July | Province of ora CO - rovince 0: . ey 2 1950] 10834|110 
US Petroleum. __--__--- i] 2.05] 1.85 2.05| 4,550} 1.25 Jan| 2.90 Feb eine os ite os | oe weatsee Fen 11968] 105° 1107 
2 Victor Equipment-__--1} 9%| 8  944| 4.688| 634 Jan| 914 July| 58-------- oe SS ae — May 11961] 108%|110 
Preferred._______----5| 18%] 16% 18%] 1,980| 15 Jan| 18% Apr | , 58-->----- Dec . 90 eae’ ok duulsan we. 
Warner Brothers... ___-- 5 14u%1 14 14% 250! 114% May’ 18 Feb ae! - New wets 11 [1193 » be Sane 18 1943] 83 | 86 
“Saarga 5 ao oe 1946] 84 | 87 
* No par value. ¢ Cashsale. @ A.M. Castle & Co. split its common stock ona otiaes. yd — eel ee asae. 2 ae 7 ty 80 83 
two-for-one basis on March 9, 1937. S546. <<< Sept 15 1952) 108 |109 
. A 0 IRE NIE RN Ee FY Oe dt SEI) UD on on ce ee Mar 1 1960! 115%4'116\4% 
d@ Stock split up on a two-for-one basis. 
@ Stock dividend of 100% paid Sept. 1, 1936. 
r Cash sale—Not included in range for year. zEx-dividend. y Ex rights ° 
s Listed. t In default. Canadian 
t Company in bankruptcy, receivership or reorganisation. oOo Bon ds 
Foreign Stocks, Bonds and Coupons 14 Wall St. C 
Inactive Exchanges New York & O., Inc. 
Private wires to Torontc and Montreal i 
WALTER E. BRAUNL 
62 William St., N. Y. Tel. HAnover 2-5422 Railway Bonds 
Bid | Ask Bid | Ask 
Canadian Pacific Ry— Canadian Pacific Ry— 
D 4s perpetual | debentures. 947%] 95 4340 Pecase Sept 11946] 104%|104% 
i i | Rygpgee as: pt 1 fll0 {110%]] 5e_.------ Dec 11954] 107 |107%4 
Foreign Unlisted Dollar Bonds O46.2.6se0 Dec 15 1944] 102 |102%]] 4h4s8___--- July 11960] 102%4|103% 
Bid Ask Bid | Ask Wis awe mints July 11944' 113 114% 
Anhalt 7s to........- 1946; f22%| 24%||Housing & Real Imp 7s ‘46} 19 owe 
Antioquia 8%...-.--- 1946 5 28 Hungarian Cent Mut 7s '37| f31 a ‘i 
Argentine 4s......... 1972| 9174! 9214||Hungarian Ital Bk 7s °32| 31 | -__| Dominion Government Guaranteed Bonds 
Bank of Columbia 7% 1947} f20 23 Hungarian Discount & Ex- 
Bank of Columbia 7% 1948} f20 23 change Bank 7s..--1936) f35 38 Btd | Ask Bid | Ask 
Barranquilla 8s'35-40-46-48| /f26 29 lseder Steel 6s---.---- 1948} f26 29 Canadian National Ry— Canadian Northern Ry— 
Bavaria 6 4s to--.-.--- 1945| f23 25 Jugoslavia 5s Funding 1956} 50 51% | ee Sept 11951] 112%]113 ee July 11946) 12344/124% 
Bavarian Palatinate Cons Jugoslavia 2d ser 5s...1956} 50 51 Gscased June 15 1955] 115%4/115» 
Cities 7% to.-...--- 1945] f18 21 Coupons— C., —— Feb 11956} 113 |113%]|/Grand Trunk Pacific Ry— 
Bogota (Colombia) 6 48° ‘47| f22 | 23% Nov 1932 to May 1935] f56 .% Wah; oo<au July 11957] 112 |112%]] 4s..-..2-. Jan 11962] 104 {106 
Ch prepea edie, 945| 720 | 21% Nov 1935 to Nov 1936] 41 nica 63_....--.July 11969] 11534]11554]] 3e....-..- Jan 11962) 93 | 944% 
Bolivia (Republic) 8s- 1947 f8%| 9%||Koholyt 6¥4s-_------- 1943] f22%4| 25 Slips Oct 11969] 11754|117% 
en epee 1958} 78%| 8%||Land M Bk Warsaw 8s '41| /52 a |“ aiadanctsbe, Feb 11970! 117%'118 
Se ammeeeges 1969| 78%} 8%||Leipzig O’land Pr 6%s '46| f27 | 30 
i dceieitaienicesiearl 940] 78 | 10 Lelpaig ” Trade yeu Ze 1953] f2244| 25 ; Ff C a 
Brandenburg Elec 6s--1953} £2234} 23%4;jLuneberg Power ht & 
Braail funding 5% 1031-51] | 84 | 84% water 7%-=-------1048} £2334] 25% nvesting Companies 
razil funding scrip------.- 95%) ---}]/Mannheim at 7s- 2% 25 Bid Ask P Bid 
Bremen (Germany) 7s 1935) f24 26 oe Elec 78... - 1957 - 3s Administered weet... 18.50] 19.68)|Incorporated Investors. * 24.98 poe » 
a keen te A tae Riel Ree my RE ne 1945) J23 | 25,” | Attiliated Fund Inc---1}| 9.99] 10.96]|Invest Co. of Amer com 10) 44 | 47 
Cee Sewaen Bae ns Steed Sess 00 Se) 5828) © 4 | ‘Amerex Holding Corp...*} 2534 | 27% ||Investors Fund C_____.- 15.48) 16.43 
Br wn Goai ina Corp- f 7a Reekiin hausen 7 1947 f224| 25 Amer Business Shares_50c} 1.19] 1.31!) Keystone Cust Fd Inc B- 3° 21.20) 23.19 
“4 ae Lorp—- f24% eenaeen Leadbenk 6348 °38| £2334| 26 Amer & Continental Corp_| 1144 | 12% || Series B-2.____.__---- 30.08] 32.88 
Lf te nb hoyle tok Kraan 9 IN Amer Gen Equities Inc 25c] 71.07} 1.19 Series K-1............| 25.05] 27.28 
Buetios Aires scrip. - ~~. -- - f66 | 69 at] Bank Panama 64% Am Insurance Stock Corp *} 5% | 6 Series K-2 _.--| 20.39] 22.32 
Burmeister & Wain 68-1940) f11l {115 (A & B)----.- 1946-1947) [88 | --- | Assoc Stand Oll Shares..2| 27% | 8% || SeriesS2........._- 25.68] 28.15 
Caldas (Colombia) 7 348 "46 $154 17 (C & D)------ 1948-1949) [86 ar Bankers Nat Invest Corp * 3% 4% Poet coe Oy ela 12.37] 13 ‘70 
Cait (Colombia) 7a....1947| £1534, 17 |i Nat Central Savings Bk off Basic Industry Shares..10| 5.04] ----|IMajor Shares Corp----.-*| 3% | ..-- 
Callao (Peru) 7 }48..--1944) {12 | 13%4)| Hungary 7 is-- - - 1962) f --* | Boston Fund Ine... ---..-- 24.65) 26.36||Maryland Fund Inc._.10c] 9.49] 10.40 
Guus Casas Go iol ‘fel ie Mae Th. eee gl British Type Invest A---1| __-50] __.70||Mass Investors Trust---- 1] 28.11| 29.82 
azil) 8s..---1947] f8 | 10 ||| Mtge 7%--------- ~== x ‘ ; ai orl 17 49 
Central German Power an ie North German Lloyd 6s 8 47 198 100 eee oe ene Se o.-§ try hey Mutual Invest Fund....10] 15.95] 17.43 
agdeburg 6s--.--- 19. % ---|| @8---------------- 9 » edi: tte ine ae 45 4.90||N: 7 26 ve 
Chile Govt 6s assented.-.-] £1744] 19% Oberptais Bice 7% 221046 #23 | 24 Seat nan oak Ba Pg mney Poy me Di gh BG BBE 
PR ke par a 13235) 12 ep Cemennere ese Bente *Tha] apis! 436 | . ane B.-------.----- +| 6 4 Voting trust certificates | 1.96] 2.11 
City a a nts f 7 ees “City 6348... ieae (46. | 49 | Century Shares Trust_.-*| 26.27] 28.24||New England Fund---.- 1] 18.72] 20.13 
Bo Ree coe 2a area o* 745 | 49 | Commonwealth Invest..-1] 5.44] 5.82]/N Y Bank Trust Shares--1] 35¢ | _--- 
wdapest 78... --.- 1 f * Sis 1 geeee 724 | 25% | Consol Funds Corpcl A.1) 9 10% ||N Y Stocks Inc— 
Colombia scrip issue of '33} [78 | 80 ||/Porto Alegre 7% --.- - 1968 ; Continental Shares pf 100] 1734] 18% || Bank stocks_.----_---. 11.34] 12.25 
Issue of 1934 4%-_-..1946] f58 60 ||Protestant Chureh (Ger- 19 ! Corporate Trust Shares..1| 2.95} ---- Building supplies------ 11.66} 12.59 
Cordoba 7s stamped. - 1937) 78 | 81 NE) TE ono ses 1946} J 23 — Series AA............ 2.80| -.--|| Electrical equipment---} 12.32] 13.30 
Costa Rica funding 5% '51) [3 32 ||Prov Bk Westphalia 6s °33) J: --- | Accumulative series...1| 2.80] ----|| Insurance stocks.------ 10.49} 11.33 
Costa Rica Pac Ry 7 is 48 i = Prov Bk Westphalia a 30% 6 Series AA mod_...-..-1| 3.61] -.--|| Machinery stocks.-----| 13.33] 14.39 
Cundinamarca 640-1959 f13%| 14% Rhine Westph Elec 7 i ae eI ne Ree Be oon a eee tee 
Dortmund Mun Util 6s °48] £224} 244/|_ Ge. ----- 0-5 <= --=- 22 14| 233z | 8% preferred___.__- 100/115 | ----||No Amer Bond Trust ctts_| 591% | 63% 
Duesseldorf 7s to---- - 1945) [22 }4| 24% Rio de Janeiro 6% _-.-1933 $224 “* | Crum & Forster Insurance No Amer Tr Shares 1953_*} 2.72 
Duisburg 7 % to------ 1945] f2234] 244%4||Rom Cath Church 6 \s "46 22 24 | eo Bn gp he tol 32 35 Series 1955 “a gam °*** 
East Prussian Pow 6s_1953| £23 .--||R C Church Welfare 7s '46| [22 | 24 7% preferred ~~" F001112 aa... - set 
Electric Pr (Germ) 6348 °50 J23'4| 2534||Royal Dutch 4s. —. -- 1945 1 | 253g | Cumulative Trust Shares. *| 6.32] ----|| Series 1958------2--2.1] 3.20] ~__- 
eae man Mortgage. & — $234) 25% Saved tm a oS a 738 ¥ Deposited Bank Shsser Al} 2.27| ----||Northern Securities...100] 80 85 
a re . aba are 33 | 34. | Deposited Insur Shs A-..1] 3.46) ----|| Pacific Southern Inv pref.*| 3414 | 36 
vestment 7 }48----- 1966] J35 ---|| 78 ctfs of dep..-.-- 1957 2 | 13 Deposited Insur Shs ser B1| 3.23) ---- 8 14 15 
a thanpgesmeaetete 1966) £30 | ---|| 48 Serip-----------3533] ez | 1274 | Diversified Trustee Shares —, reerpepen ‘| 2%] 3% 
SR erases é nee = --------------- 461 - B_.._............ 8.50] 11% | ----||Plymouth Fund Inc A-10« 85|  .96 
78 income... ------ 1967) {30 | |---|] 88 ctfs of dep-- --.- 1948 i 6 3.50] 5.00 Quarterly Inc Shares 17.87] 19°57 
Fravkfurt 78 to. --- .- 1945] f23 | 25 |/Santa Catharina me f274| 29 D____...............1| 7.30] 8.10||Representative Trust Shs.| 13.77| 14.27 
French Nat Mail SS 6s 52) 100 | ---|}__ 8%-------------.- 478 | 1 | Dividend Shares_---_- 25e| 2.02] 2.18||Republic Investors Fund..} 1.45] 1.60 
: oo Min 68.1934 he ae —_ Fe 7s stamped- 1942 +50 Royalties Management._1 ul 4 
Peta skewed eae 1937| 67 pt Oc d+ cticdccacenues << oa y 
2% 3 | Equit Inv Corp (Mass) 5] 36.05) 33.55 
toatl detag Pack he ect 1940) [60 > ies oe (Colom) get Afr Ht} Equity Corp conv pref....1 _1| 36 39 Selected Amer Shares._2%] 14.66] 15.98 
Germ rasan Ati Cabte7e..10965) [30 | oe eee ee eee re -eaal fos | S014 | Fidelity Fund Ino +| 22.83| 29.98||Sovereign Invest Ine com | 1.11] "1.22 |f 
mena TTT 3 {22 34| 25 “ pase ernie Hn {23% a5% Fiscal FundInc— Spencer Trask Fund- -.-- *} 20.82] 21.92 
German GC nveraion Offi Saxon State Mige 68-1947 424 27 Bank stock series...10c| 3.56] 3.87'|Standard Am Trust Shares} 4.15] 4.40 
Fur it. ......3 ce 736%| 36%||Serbian 5s.-.-...-- "19 50 | 61% Insurance stock series10c 3.85 4.19 |Standard Utilities Inc___* 84 91 
Int etfs of dep Jan 1°38] f80 |100 2d series 5s...----- 1958 50 | 51 vee stan Shares A-- - = ie sane — Corp of Am Tr Shs A 428 sean 
we hy yee ooo 932 to May 1935| 56 | -.. | Foundation Trust Shs A.1) 4:80] 5.15]} B.---222222222222222 4.24) ~~. 
Rag ob  » apa ae 1 Fundamental InvestInc_-2| 23.83] 25.16|] BB---.---.-------.-- 360 --.. 
Jan to June 1934__..__- 740 ngak Nov 1935 to Nov 1936] /4 o> | Sundemeetel Te aaa) ain 8a C ; 
July to Dec 1934... __-- f4234| _..||Siem & Halske deb 63.2930 ~~ “-- pepe: ares Bie Bree 1) wecnggamapreipsgte veal 7777 
lum te tee at tou -= "Tastee aco teow anaes = “-- | General Capital Corp...--| 42.78] 46.00 napervined Shares____.-- 3] 14.28] 15.53 
aes 7 7 tge Bk Jugosiavis General Investors Trust-*] 6.91] 7.52 
Jan to June 1936.-..-.. {38% ot tis 956| 52 4 Group Securities— a ; : Trustee Stand Invest 7, 
July to Dec 1936_-_---- {37%| ..-|] 2d series 5s...----.- 1956] 51 | 53 havieeard de 2.02| 2.19 eC weds il 3.05 
Bn. pun lupe sgdhlalaal wi a ar og: April 1935| £56 | --. | Automobile shares.----] 1.39] 1.51]| Series D.-------_-_.. 3.00] __.- 
ee ne « at 6 | fal Building shares... .-__- 2.07| 2.24 Trustee Stand Oll Shs A_1] 7.85] ___- 
German Dawes coupons: Oct 1935 to Oct 1936 - - 25" Chemical shares 1621 1.76 Series B 7°59 
Dec 1934 stamped. - - - - - f934] 10 |/Stettin Pub Util 7s--.1946] £23 Food shares........._- ‘98| 1.07||Trusteed Amer Bank ShsB| 186] ~ 96 
= gS kad alae Be et ee ee tea “-* | Investing shares.......| 1.60| 1.74||Trusteed Industry Shares] 1.49] 1.65 
German » Do: 2 Cort ~771946| 761 Merchandise shares..--| 1.43] 1.56|}U S El Lt & Pr Shares A_-| 16% | 19 
Dec 1 '34 stamped__._--| f124} 15 8 unstamped-.-.-..- --- Mining shares 1761 1.91 B 261) 2.71 
June 1°35 to June 1 '37_| f15 15% Certificates 4s...1946] /49 ene Saito ta" tsa] 1.65 Voting trust ctts coccce- ‘901 107 
Graz (Austria) 8s-_ ---_ 1954] 10534}  ---.||/Toho Electric7s------ 1955 eds, oe RR coutpenent lay 120] 1.63||Un N Y Bank Trust O3.*| 31, i” 
uent Eetaie & intent Lae pel | eee ee 947) fl Steel shares. 77] 2°21] 228]Un NY Tr Shs ser F...-*] 1%] 1% 
~~ ~~ -==-=-- 1960-1990) 108 %4|109%4}/ Union of Soviet Soc Repub obacco shares........ 1.05] 1.15||Wellington Fund 1] 18.50] 20.29 
Guatemala 8s. .-.-.-.- 1948] 46 aba 7% gold ruble----- 1943] $86.43] 91.02 Quardion t ee - ‘ -15}|Wellington Fund------. ‘ 0. 
Hanover Harz Water Wks Unterelbe Electric 63- -1953 ha ts: $7 Pref bd adem "oe 7 2 4” oe” Investm’t Banking Corps 
non NEF rel 45, z. % tne rdbe mod 4 ee =! 133 25 | Huron Holding Corp..--1| .53| _.87||Bancamerica-Blair Corp.1| 9% | 10 
Hansa 88 6s stamped.1939| 60 nah Institutional Securities Ltd First Boston Corp.----- 10] 26% | 27% 
68 unstamped 19391 f75 ill Bank Group shares... _ - 1.73} 1.87||Schoelkopf, Hutton & 
— — Insurance Group Shares_! 1.58! 1.71 Pomeroy Inc com...10c!l 3% 4% 
For footnotes see page 267. 





For footnotes see page 267. 








TELEPHONE HANOVER 2-0980 


ALDRED BUILDING 
MONTREAL 





NEW YORK 
PRIVATE WIRES CONNECT OFFICES 
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MEMBERS NEW YORK SECURITY DEALERS ASSOCIATION 
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er Canadian Markets 
LISTED AND UNLISTED 
For miscellaneous Canadian tables, usually found Montreal Stock Exchange 
in this section, see pages 260 and 263. Friday oer 
Last |Week’s Range mi Range Since Jan. 1, 1937 
Sale of 
Montreal Stock Exchange Stocks (Concluded) Par| Price |Low  Hégh| Shares| Low High 
July 3 to July 9, both inclusive, compiled from official sales lists Simon (H) & Sons... ” ee 13%. 13% 10/14 er Jen 
Friday Sales Southern Canada Power-_-_*/______ 13% 13% 55| 13% Apr) 18% Feb 
Last |Week’s Range| for Range Stnce Jan. 1, 1937 | Steel Co of Canada....._ *| 85 80 85 1,150} 77 May| 96% Mar 
Sale of Prices Week Fer casnccecces ES 73 75% 125} 72% June} 8844 Mar 
Stucks— Par| Price |Low High) Shares Low Htgh 
United Steel Corp......-- 3 3 3 55 6% June} 114% Mar 
Acme Glove Works Ltd--*}_____. 9% 9% 25 9% Apr| 18% Jan | Wabasso Cotton______.. _ 32 32 25] 21 May| 35 June 
Agnew-Surpass Shoe. ._--. *| 114%] 10 11% 400 8% Japn| 12 Jan | Windsor Hotel........ _- eee 5 5 40 4 Jan 8 Jan 
Ah d awee @ a a 105% 105% 35) 105% June} 110 Jan See 5 EE 1l 1l 50}; 11 July}; 23 Jan 
Alberta Pac Grain A-_---- * 4% 4% 4% 25 4% Jan 7 Jan waewte Electric A... . * 4% 44% 4% 655 3 June} 104% Jan 
} Preferred _ _ ----100 18 18 20 S60; 36 OR SR RE | Be nwnnncantconécocoen 4% 4 4% 510 3% June} 10 Jan 
Amal Electric Corp ae AA 4 4 10 5 Jan 7 Mar | W soli Mfg pref......- Stbecnct 70 70 10; 70 May) 82% Jan 
Amal Electric Corp pref- 60 29 29 29 25} 29 Apr| 30 Apr 
Associated Breweries-.---. 14%) 13% 14% 632; 11 Jan| 16 Mar Banks— 
aaa ido aati 110 +110 5} 110% Apr] 110% Apr | Canada.._...........-. | 58 59 130} 657 Jan} 60 June 
Bathurst Pow & Paper A.* 20% 18% 22 11,211] 17 Apr| 23% Apr | Canadienne.......-.-. 100} 160%| 160% 160% 40} 150 Jan} 160% July 
kk gee, Seas 2 2% 325 2 July 5% Jan | Montreal............. re 230 230 44| 219 Jan} 241 Feb 
Bell Telephone... __..-. ido 168 168 168% 768} 157 May} 170 Feb | Nova Scotia. .......-- 100} 325 325 325 33] 314 Jan} 340 Mar 
Braalilian Tr Lt & Power..*| 24%) 23% 24%/| 10,927) 18% Jan| 30% Marj| Royal ---.-.--....-...100' 202 200 202 280 200 May| 226 Feb 
| — Col Power CorpA.*| 35 34% 35% 815) 34% July| 39 Jan 
cog anh win ht la | eae 7% 7% 50} 7% Apr| 1134 Jan 
aiais SE Psdacamed ® 6% 5 7 990 5 July} 117 Jan 
Bullding Products A...-. *| 62 61 62 207) 56% Jan| 73 Mar 
Canada Cement. ._.----- *| 17 | 153% 17%| 2,901] 14% June| 22% Apr a Government 
o Ss emis enareiten 100 106 4 106 194 = Jan} 111 Feb 
an Forgings class A_...-*/______ 18 15 Apr} 20% Jan Municipal 
— a Power Corp..°|_....-. . 4% 22 “ 40 23% May 7O8 Jan INCORPORATED 
anada Steamship (new)-* 3% % 3 178 34 June Apr 
Preferred.........-- 100] 12%| 12% 13 595| 12% July| 18% Apr ESTABLISHED 1883 Public Utility and 
Canadian Bronze----__.. . aes 48 48 90/ 47 May| 61% Jan 255 St. James St., Montreal Industrial Bonds 
—— Car & Foundry.*| 15%} 15% 16%] 1,330} 13% May! 21% Feb 
Fe a eee 25%4| 25% 26%| 1,395] 23. Apr| 32 Feb 56 Sparks St., Ottawa 330 Bay St, Toronte 
Cision Celanese... .-- e| 25 23 25 335} 23 July} 31 Mar 
ae , are | aes = = oe = July; 126 Mar 
tiutt ae sandeahek thud oowel 2 Jan} 22 Mar 
Canadian Converters. - 100 tat 19 19 100 19 July 30 Feb Montreal Curb Market 
anadian Cottons pref.100)_____. 108% 108% 15! 10 Apr| 106 Mar : 
Canadian Foreign Invest .*| "25 23 25 932| 23 Apr| 33 Feb. July 3 to July 9, both inclusive, compiled from official sales lists 
Can Hydro-Elect pref..100| 76 75% 76 290} 71 Apr} 83% June Friday Sales 
Canadian Indust Alchol-.-* 6 5% 6%] 2,005 5 Apr 8% Jan Last |Week’s Range or Range Since Jan. 1, 1937 
 . Sieh) _caaa * 4% 4% 4% 225 4% Apr 7% Jan Sale of Prices Week 
Canadian Locomotive - - -- 14 13% 14 145) 13% June| 23% Jan Stocks— Par) Price |Low High| Shares Low High 
Canadian Pacific Ry. 35 11% 11% 12% 5,229) 11% July 17% Mar 
Cockshutt Plow......... 15 15 17 640; 14 Jan; 22 Mar | Abitibi Pow & Paper Co._* 7% 5% §=8%] 16,970 5% May! 15% Apr 
Con Min & Smelt oe 80 77% 80%] 1,765) 72 Apr; 100 Mar 6% cum pref.._..... 100}; 63 59 63%] 2,929) 4134 Jan; 80 Apr 
Crown Cork & Seal Co...*'_____- 0 20 40; 18 Jan| 22 Jan Certificates of dep... 100 4p 61 62% 950; 41 Jan| 79% Apr 
Distili Corp Seagrams--....j__..-. 225 22% 120} 20% Apr| 29 Mar | Aluminum Ltd_-..-..--. 116 116 «6116 250} 114 May! 135 Mar 
i] Dominion Bridge. _....-- *| 50 49 51%| 1,925) 47 May oor Mar | Asbestos Corp voting tr..*/_____. 84 91 1,278} 78 June] 122% Apr 
Dominion Coal pref--.- - 20%; 20 21% 376; 19 June} 23% Mar Wl ioe Ath kecabbina ad gl 90 92 597; 90 July; 92 July 
Dominion Glass. ......100}_...-- 110 +110 70} 110 Jan} 118 Mar | Bathurst Pr & Pap class B * 9% 8% 10 513 7 Feb) 12 Apr 
Dominion Steel & Coal B 25 22%| 18% 23144) 36,743) 13 Jan| 28%{ Mar | Beauharnois Power Corp.* 7% 7% 8 917 6 June 9 Jan 
iH Dom Tar & Chemical - - -- 13 13 13% 530; 12 June} 18% Apr | Belding-Corticelli Ltd..100) 105 105 105 10} 100 Apr| 107 Jan 
Dominion Textile......- se 80 81 351) 73 Jan| 85 Apr | Beld-Corticelli iieuet 100 er. 123% 123% 5| 123% July| 130 Jan 
Dryden Paper......-.--. * 16%) 15% 16% 925) 13% Jan} 20 Apr | Brewers & Distill of Van__*/_____- 8 8 1 7% Feb 9 Apr 
Eastern Dairies_.....-.-. ., Ae 1.50 1.50 70 1.50 July 5 Jan | Brit Amer Oil Co OS sg 23%| 22% 1,862} 213% Apr| 2634 Mar 
Electrolux Corp_....----. 17%| 17% 17% 400; 17% Apr! 24 Jan | B C Packers Ltd..-....- <r 17% 18% 831} 1634 Feb} 22 Mar 
Enamel & Heating Prod-.-* 5 5 5 715 4% May 8% Mar | Canada Malting Co Ltd_.*|______ 38 38 10} 34 Jan| 39 May 
English Electric A_..---- *| 38 35 38% 569; 30 June} 37 Jan | Can Nor P7% cum pref 100|___._- 109 110 3} 109 Jan| 112 Feb 
English Electric B----.-- _. ae 12 13 20; 10 June] 163% Jan | Canadian Breweries... .- i ae 2% 3 450} 2% Jan} 4 Jan 
Foundation Co of Can...*|____.- 23% 25 275) 23 Apr} 31 Apr Preferred_..........-- *| 21%] 19% 215| 1,145) 14% Jan} 21% July 
General Steel Wares. .... *| #14 12 14%} 1,625 8% Jan| 18 Mar } Candn Gen Investments_.*} 10%! 10% 10% 25 9% Jan} 11% Feb 
Gurd, Charles........-- 7 13 10 12 245 74% Jan; 15% Feb | Can Indust 7% cum pf- 7 ees 153-153 3) 160 Apr| 150 Apr 
Gypsum Lime & Alabaster*! 15 12% 15 3,220; 11% June}; 18% Mar | Cndn Marconi Co-.--.-.-- 1} 2.00; 1.50 2.25) 5,050] 1.50 July 3% Jan 
Hamilton Bridge......-- *| 14% 12% 14% 555, 124 Jan} 18% Apr | Canadian Pow & Pap Inc_*|____-. 3 3 3 Mar 7% Jan 
eR BL Aseoas 82 82 45| 63% Jan Apr 5% cum preferred-----. * 18 18 18 18 May| 27% Jan 
Hollinger Gold Mines....5}_____- 11% 11% 631; 10% May| 15% Jan } Canadian Vickers Ltd..-._* 9 8% 9% 160 7 =<June| 16 Apr 
Howard Smith Paper...-*| 314%) 29% 31%] 3,540) 18% Jan, 34% Apr 7% cum pref........ 100} 42 42 55) 42 July| 65 Jan 
eg, ae ea: 102 102 12} 99% Apr} 103 Mar | City Gas & Electric Corp_* 75¢ 75¢ 75¢ 400 70c May| 2.50 Mar 
{mperial Oil Ltd. _...-. - 20%| 20% 21 3,554) 20% June} 24% Mar | Commercial Alcohols Ltd. * 2% 2 2% 460} 175 Apr 4 Jan 
Imperial Tobacco of Can.5) 14%| 143%¢ 1434) 3,540) 13% Jan} 1544 Mar] Consolidated Paper Ltd_.*}] 17%| 1654 18%] 14,711] 10% Jan| 24% Apr 
Industrial Acceptance--.-..-|_____- 36 36 560} 33% Apr} 38% Jan | David & Frere Limitee A _*|_..._- 5 5 25 4 Mar 5% Feb 
Intl Nickel of Canada_...*| 61%| 59 62 6,786| 54 Apr} 73% Mar | Dom Engineering Works.*|_____- 59 59 40; 59 Apr} 73 Apr 
Internat- Pet Co Ltd_-_--_- Be 344% 35%) 2,580) 33% Apr} 3954 Mar] Dominion Stores Ltd____* 9% 9% 9 50 9% June} 12% Apr 
International Power pf. 100 shun ses 86% 86% 5| 86% June} 98 Jan Doanacoma Paper A...-- *| 16%] 15 17 2,718} 1344 May| 19% Apr 
International Power - ---.*|_..--- 5 5 50 ie. oy a. | i Weer cones 16 15 16%| 3,357) 134% May| 19 Apr 
Lake of the Woods- -- “i60 33 30 33% 210; 28 June} 43% Jan| E SE 7% cum pf 100} ---..-- il 1l 2} 14% Jan} 33 Jan 
Lang & Sons Ltd (John A)*}_____. 18 19 80; 15% Jan} 22 Mar |} Eastern Dairies7 % cmpt100 Reais 9 9 60 834 June} 30 Jan 
MacKinnon Stee, Corp. --_*}_.---- 9 9 250 9 July 9 July | Fairchild Aircraft Ltd....5| 10% 8% 10%] 5,770 8 June} 13 Jan 
Massey-Harris__.......- *| 10%} 10% 12%)| 3,445 814 Feb] 16% Mar | Fleet Aircraft_........---|-..--. 10% 10% 15} 10 June} 10 June 
McColl-Frontenac Oil... - 10 10 10% 240 8% Apr) 15 Mar | Ford Motor CoofCanA..*| 22%| 22 22% 200} 21% June| 29% Feb 
Montreal Cottons-----. ido Cm Sh es 48 48 12} 38 Jan| 48 Mar | Foreign Power Sec Ltd_.-*/_.__.- 1.00 1.25 40| 1.00 Apr| 2. Feb 
Montreal Cottons pref.100} 104 104 104 1; 105 May} 110 Apr | Fraser Cos Ltd_.......--. *| 45 44 46 456; 30 Feb; 50 Apr 
Mtl L H & P Consol- .-__- *| 30%| 30% 31 2,854} 29 Apr} 36% Jan Voting trust ctfs...... *| 46%| 42% 46%!) 4,869) 29% Feb| 50 Apr 
Montreal Loan & Mtge- 25) ------ 304% 30% 30} 29 Jan| 31 Feb | Gen Sti Wares 7% cu pf 100|-.---- 96 75| 76 Jan} 110 Mar 
Montreal Telegraph - . ..40/__---- 58 58 27; 658 Mar| 65 Feb | Int Paints (Can) Ltd A_._* 6 6 6 115 6 July} il Jan 
Montreal Tramways-.- 100 wenn ok 90 §=6©90 77; 80 May; 100 Mar | Internat! Utilities Corp B_1|_.__-- 1.40 1.40 400} 1.25 June} 3% Feb 
National Brewerles- ----- 39%| 38% 40 787| 37% Apr| 42% Feb | Mackenzie Air Service_.__.| 1.60) 1.25 1.70} 4,875} 1.25 May} 1.80 Apr 
Nationa! Breweries pref. 35 40 39% 40 210) 39 Mar; 43% Feb | MacLaren Pow & Paper..*| 32%4| 30% 324%] 1,000} 27 Apr} 37% Jan 
National Steel Car Corp..*| 52 49 =53 1,580) 39% Apt) 57} Jan | Massey-Harr 5% cu pf.100|} 57 57 = 63 465| 52% Jan| 7344 Mar 
Niagara Wire new--.....-|-..--- 4414 44% 50) 40 Apr| 654 Feb | McColl-F Ot] 6% cu pf- 10¢ pet 87% 88% 30} 89% June} 100% Mar 
Noranda Mines Ltd-_-_.-.- *| 64%| 5944 64%4| 2,612) 54% June} 83 Feb | Melchers Distil! Ltd.....*|_...-- 3 3 1} 1.50 June 9 Feb 
N S Steel & Coa. pref..100]----.-- 19 19 101} 10% Jan| 37 Feb | Melchers Distillers Ltd pf.*|_..._- 6 6 206 6 July 9 Feb 
Ogilvie Flour Mills..--. . *}/..---- 245 245 5) 235 Apr/ 300 Mar] Mitchell & Co (Robt) Lid * *| 23 20% 23% 945) 19 Apr| 30 Jan 
i. _ ree 100; 150 150 150 1} 150 Apr} 150 Apr | Mtl Island Power Co_._-_*/_.___- 1.25 2.00 20} 1.50 June} 1.50 June 
NEI. 6nts 55-552 00=s bd COTE TT 62 62% 20} 58 May| 63% Apr | Price Bros & Co Lea. i600 41\%| 39 43 5,251] 35 Apr} 4834 Apr 
Power Corp of Canada...*} 2134) 18% 2244) 1,270) 18 June] 33% Feb 6% % cum pref...... IGG). <..... 65% 68% 402} 64% Apr; 79 Mar 
Quebec Power.......--- *| 18 18 18% 645) 17 June} 25% Jan | Power Corp of Canada— 
Regent Knitting. .....-.- J 10 10 35 8 Apr} 11 June 6% cum Ist pref_...- ee 99% 99% 30} 9934 July} 107 Feb 
Ptr anenccon | 23 23 55) 19 Jan} 23% June} Royalite Oil Co Ltd___.-- *| 47 46% 49 1,105} 34% May| 59% Mar 
Rolland Paper vot tr_.-.--|------ 26 26% 35) 25 Jan| 33 Apr | Sarnia Bridge Ltd B_..-- _ ae 7% 8 30 8 Jan} 16 Jan 
Saguenay Power pref. -.--. 102 102. 103% 60} 9934 Jan} 10344 Apr | Southern Can P pref_.100| 106 106 106 21; 105 Jar| 108 Feb 
St Lawrence Corp..-.-.--- s| 127 11% 13%] 4,213 8% Jan) 15 Apr | Thrift 64% cum Ist pref25} ------ 5 5 20 6 Apr 7% Jan 
A preferred. -....-..-. 50] 34%) 33 35 2,335) 25 Jan) 39% Apr | United Distillers of Can_.*|_.._-- 80c  80c 100}. 65c Apr) 1.15 Jan 
St Lawrence Flour Mills100} 25%| 25 25% 30} 22 Mar oF Apr | United Securities Ltd_.100|....--. 17 17 15} 15% June} 25 Jan 
St Lawrence Paper pref 100} 88%} 85% 89%) 1,379) 68 Feb May | Waikerville Brewery Ltd_*|...... 1.75 1.75 135) 1.75 June 3% Jan 
Shawinigan W & Pow_-_..*| 28%} 27 28%} 1,918] 25% Apr 33% Feb Walker-Good & Worts (H)* ....-.- 46% 47% 235' 42 Apr! 49% Jan 
Sherwin Williams of Can_*/_....- 23 25 200; 23 June} 30 Apr 
PRORIIOE « 66 260 - ue MN a nineee 127 127 10' 128% Mar] 130 Jan * No par value. 
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Friday Fr Sales : 
Last |Week's Range| for Range Since Jan. 1, 1937 Last |Week's Rang for Range Since Jan. 1 1937 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par) Price |Low High) Shares Low Htgh Stocks (Continued) Par| Price |Low High| Shares Low Htgh 
Mines— Canada Cement.....-.-.-- 2} 17%] 17 17% 397) 14% June} 23 Apr 
Aldermac Copper Corp..-*} 1.11 1.04 1.15] 13,300 75e Apr} 1.90 Feb i | RS Se 103 4% 103 My 5} 101 May} 110 Mar 
Alexandria Gold Mines...1)/....-- 2K%e 2%e ,000} 1%c¢ June} 4c Jan | Can North Power-...-.--- , 22144 22% 15} 21 June} 28% Jan 
Bene DE... cennceveos , See 3c 3c} 3,000 3c June 9c Jan | Canada Packers.....-.-.-- _ er 86 86 95} 82 June; 98 Feb 
Arntfield Gd Mines Ltd--1]-.-.-- 38c 38c 500 38c July} 1.15 Feb | Canada Permanent....100) 155 154 155 41| 146 Jan} 160 May 
Base Metals M Corp Ltd.*/--.---- 24c 24¢ 200 29c¢ Jap 65c Feb | Can Steamship (new)--...*/------ 3% 3 89 3% June 7 Apr 
Beaufort Gold_....----- 1 25¢ 25c 4 =25¢ 900 20c June 65c¢ Feb Preferred new.......--|---.-- 12% 12% 150} 12% July; 18 Apr 
Big Missouri Mines Corp-i 46c 45¢ 46c| 2,500 4lc May| 72c Feb | Canada Wire & CableB -*/-.-.--- 22 22 10} 19 June; 31 Apr 
Bouscadillac Gold Mines.1 36c|} 30%e 36c| 5,700 26e June} 1.15 Feb | Canadian Bakeries pref 100} 60 59 63 55] 57 =Junej 73 Jan 
Brazil Gd & Diamond M.1}-.-.---- ze 7¢ 800 6c Apr 15c Jan | Can Bank of Commerce 100 enon 185 = 188 69} 183 Jan} 210 Jan 
Brownlee Mines (1936) --.1 5c 5c} 1,400 3c June 13c Jan | Canadian Breweries...-.- 3 2% 3 1,340 2% June 3% Jan 
Bulolo Gold Dredging Ltd 6|..-.-- 24 3 24% 100} 23% June Feb po Saas . 21% 0 214%; 1,006] 14% Janj 21 Jan 
Calgary & Edmonton...-- 3.25} 3.05 3.25| 3,600} 2.10 May} 6.40 Feb | Canadian Canners_-_---- * 8% 8% 8% 425 74% Apr 9% Feb 
Calmont Oil Ltd-....-.-- 1 83c 83c 83c 100 1.55 Mar| 1.70 Mar [st preferred.......- WGicwceuo 19 19% 370} 18% May; 20% Jan 
Can Malartic Gd M Ltd-*/....-. 1.00 1.10 800 90c June} 2.28 Feb 2nd preferred-.......- *} 11%) 11% 12 1,307] 10 Mar| 12% Jana 
Cartier-MalarticG M Ltdi1} 17 4c 17¢ 18%c}| 3,000 15¢ June| 47%e Jan | Canad Car & Foundry...*) 15% 14% 17% 830} 14 Apr} 21% Feb 
Ct Ti... .cnsccecece 30c 25¢ 30c} 4,400 25c June 5 Mar TOE... caseeauas Ee 25% 25% 135} 23% Apri 32 Jan 
Consol Chibougamau....1/ 1.00) 1.00 1.09} 5,150 92c June| 2.70 Feb | Canadian Dredge-.-----. *| 43 43 43 95} 38 May! 47 May 
Dalhousie Oi] Co.....-..- 1.00 1.00 1.05] 2,500 55c Apr 3.60 Feb | Canadian Ind Alcohol A..* 6 5% 66%] 2,370 4% Apr 8% Jan 
Dome Mines Ltd-_--.-.-- aE 40% 40% 150} 39 ?June| 50% Jan ett etemaR RTE: * 4% 4% June 7% Jan 
Duparquet Mining Co--..* 7c 7e «6. 8c| 4,750) 6%c Jan 15¢ Mar | Canadian Locomotive-.-.* 12 July} 23 Jan 
Malartic........... 98¢ 90c 98c} 1,000 7lc June| 2.03 Jan | Canadian Malartic 85e June} 2.30 Feb 
Eldorado Gold M Ltd_...*| 2.95) 2.50 3.00) 12,835; 2.10 Apr} 3.60 Apr|  Preferred..... 115 Apr] 135 Jan 
Falconbridge Nickel M..*| 7.90) 7.65 7.90 920} 7.00 June 13% aes OP iis « «chsncncke 12 July} 17% Mar 
Francoeur Gold M Ltd_--i/-.---- 68c 68c} 2,100} 60c Jume} 1.58 Feb ineries 1.75 June} 4.00 Mar 
Grabam-Bousquet GoldM1 OEE be lle Ile 500 9c June 60c Feb | Cariboo Gold---.-... 1.41 July 1.75 Jan 
Ge SE cascnines ned 2.17] 2.15 2.35) 4,660) 1.86 Apr} 4.10 Apr | Carnation Co pref May| 107 Feb 
Hudson Bay Min & Smelt ° 31%} 30% 32 670} 2534 June} 41% Feb | Castle Trethewey....-... 9le June} 1.66 Jan 
Central Patricia........- 2.10 June 5.25 Feb 
J-M Consol G M Ltd_-..-1 21c 20c 22c] 8,400 206 June 57c Feb | Central Poreupine 9c June 43c Jan 
Kirkland Gold Rand---.-.-- 30c 25c¢ 30c 250 35c May 45c Apr | Chromium Mining ’ 60c Apr) 1.47 Jan 
Kirkland Lake Gd M-.--1/------ 1.29 1.30} 1,200) 9744c Mar| 1.64 Apr | Commonwealth Pete ....* 37c¢ 37c¢ §©6©38c} 1,500 240 Jan 950 Feb 
Lake Shore Mines_----..- SE 50 50% 65} 47 June} 59 Jan | Cockshutt Plow.......-- ene 16 16 % 77; 14 Feb} 22% Mar 
Lamaque Contact G M..*| 5c} 44c 5e} 5,700 40 May! 27%e Jan | Coniaurum Mines.-...... *}| 1.20} 1.15 1.23] 3,870} 1.00 May} 2.14 Jan 
Lebel Oro Mines. -....--. l6c l6c 16%c} 3,000 12¢ June 300 Jan | Cons Bakeries..-....... * 621 21 21 135} 20 Apr} 23 Feb 
DE attct betevensh et acceen 3c 3c 500 3c Apr} 7c Jan | Cons Chibougamau_-..--.. 1} 1.00) 1.00 1.08) 6,611 92c June} 2.68 Feb 
Mackenzie Red Lake---.~.-./------ 1.20 1.20 400} 1.05 June} 1.56 Apr | Cons Smeiters.......... 6} 81 77% 81 1,651] 72 Apr} 100% Mar 
Macassa Mines._ ..---..1]------ 5.05 5.25] 1,000) 4.25 June} 8.50 Jan | Consumers Gas---..... 100} 203 | 200 203 114] 19934 July} 211 Mar 
MclIntyre-Porcupine- -.-- | 36 36% 300} 33% June; 42 Jan Tt ot tetausedeaud e| 25 25 25 175} 22 ay| 27% Jan 
MeoWatters Goid.....-.. . a 45e 45c} 1,000 420 May 1.19 Jan | Crow’s Nest__..-..... 100]------ 46 46 5} 41 Apr} 50 Jan 
Mining Corp of Canada--_*}-_.---- 3.05 3.05 100} 2.90 June} 4.80 Feb | Darkwater Mines_...... 1 53c]} 48c  58c/ 18,900} 316 June} 2.95 Jan 
O’Brien Goid Mines Ltd..1} 6.70} 6.30 6.95] 3,975) 65.50 June} 13% Jan | Dist Seagrams_......... e} 22%] 22 22%] 1,031] 20 Apr} 28% Mar 
Pandora Cad. -.......-.-- 5le 45ce 5lc A 40c June} 1.10 Mar | Dome Mines..........-. *| 40%) 40% 40%] 1,442) 3834 May] 51 Jan 
Parkhill Gd M Ltd new..1} 22c 16c 22c] 9,266 15e June} 42c Feb | Dominion Bank......- 100} ----| 220 220 6} 220 July} 250 Jan 
DET cancssescocene 1.95} 1.95 2.10} 1,350} 1.90 June} 3.80 Feb | Dominion Coal pref... _- 25) 20%) 20% 21% 415} 19 May| 24 Mar 
PEE. . naccocsceus|seonee 3.75 3.90} 1,950} 2.55 May} 6.60 Feb | Dominion Explorers_._--.1]------ 5e 5c] 2,275 4c July 15e Jan 
Perron Gold Mines Ltd-_..1 86c 80c 86c} 1,900 70c June| 2.51 Jan | Dom Steel Coal B..... -25| 22%] 185% 234] 18,939] 12% Jan| 28% Mar 
Pickle Crow Gd M Ltd...1/-..-.-- 5.60 5.60 100} 5.20 July} 9.10 Feb | Dom Stores. ........... * 9 9% 9% 3 9% June} 12% Mar 
Read-Authier Mine. -...- 1} 3.35) 3.25 3.45} 3,200} 2.80 June} 6.85 Feb | Dorval Siscoe .........- 1) 45%c} 454%{c 47c} 3,600 40c Jan| 1.22 Feb 
Pn. . scsahoatenaee 67¢ 60c 68c} 4,800 50c June| 2.00 Feb | Eastern Steel Prod....__- Cie was 19 20 58} 18% June] 24 Jan 
EE TE 9c 8c 9Kel 7,300) 7Ke June 22c Feb TOMNIION cc cacccscs a 107 107 6} 1 Marj} 110 May 
I ck: ds caehesepesendeciyen as 1 53c 52c 53c} 3,300 38c June} 1.13 Feb | East Malartic......._ . 1 98c 90c 98c} 22,150 65ce June} 2.05 Jan 
Sherritt-Gordon...- ...- 1} 2.60} 2.25 2.70) 5,675) 1.80 Apr} 4.00 Feb | Easy Washing.......... * 6% 5 6%| 2,413 4% Jan 9% Jan 
Siscoe Gold Mines Ltd...1] 3.75) 3.50 3.75} 1,565) 3.20 June} 6.65 Jan | Eldorado Mines_......_.. ij 2.98} 2.60 2.98} 19,952) 2.10 Apr} 3.65 Apr 
Sladen Mal_.........--- 1} 1.00} 1.00 1.07} 9,000) 76%4c June} 2.50 Jan | English Electric A_.....- eee 35 38 25} 30 Apr| 36% Jan 
Stadacona-Rouyn - ~~. ._.- *| 1.25] 1.18 1.34] 42,775 90c June} 2.90 Mar |} English Electric B......-. * 613 1l 13% 73; 10 June} 16% Jan 
Sullivan Cons Mines Ltd 1 1.27} 1.12 1.28} 5,150} 1.00 June} 2.25 Jan | Equitable Life......... 25) ---.--.- 5% 5% 1l 5 Mar 7 Mar 
Sylvanie Gold Mines Ltd-_1/....-- 3.25 3.25 400} 2.95 June} 4.70 Feb | Faiconbridge........._. . 7.90} 7.50 7.95] 2,385] 7.05 June} 12.90 
Thompson Cad__-......- 1 56c 53c 57c| 21,515 47c June} 2.15 Jan | Fanny Farmer.......... e| 22%| 20% 22%] 1,718) 19 Apr}; 24% Feb 
Ventures Ltd (new) -_---.-.. ee 7.25 7.95 750! 7.00 July; 7.95 July | Federal Kirkiand........ 1] 11%c lle 12¢} 23,710 7c June Jan 
0 See 36c 33c 40c' 15,400 30c June' 73%c Apr | Ford A...---...2 2 s| 23 22 23 ,006} 2134 June} 29% Jan 
Poundatten RG. occ ed e 4lc 4lc 50c} 32,000] 20}4c June} 1.25 Feb 
Ay erase * 68c] 614%4c 75c} 13,150 June} 1.58 Feb 
Frost St Steel & Wire....... * 6 6 6% 1 6 July} 11 Jan 
DUNCANSON, WHITE & CO. — |j|caemsoumere--3] 3c] "336 1] oJ fe at] BE ts 
9 e Gillies Lake Gold. ....... 1 37¢ 30c¢ 40c} 23,200 29e June 650 May 
Ns 5 attends eonsesarnd 1} 8c 8c 8c] 4,500} 7340 June 30c Jan 
STOCK BROKERS God's Lake Mines---72"*] 540] 48340 570] 19,903] 400 June! 1.02 Jan 
ins ititienn ieGiwad | c g c June 
Members Toronto Stock Exchange Goldale Mines. ......... beatae, 22c 24%c} 2,600] 18 June} 49 Jan 
Canadian Commodity Exchange, Inc. Gold Haste. ....<<cceco< J 39c} 35¢ 39c] 4,400] 30 June} 68 Apr 
New York Curb (Associate) § | __ {| | Goodfish Mining-....... 1 £360 sok 10¢ 1 HF ad ray anu a= 
Goodyear Tire.......... s ay 
15 King Street West, Toronto. WA. 3401-8 ~— [J | | Preterred_. 222227277 Bo] 54%] 54% 54% 68} 53 Mar) 57 Jan 
Graham Bousquet......- | aa lle 13c] 4,100 9c June 630 Feb 
Geena Mines......... 1 i. ~~ i yt bse ome ‘ se _ 
randoro Mines. ......--. * ’ pr an 
Toronto Stock Exchange Great Lakes Paper -<-2- | 20 | 17% 21 661] 1334 Apr! 26% Apr 
Minchin knmee * 2% ar; 61 pr 
July 3 to July 9, both inclusive, compiled from official sales lists Grt Warts Saddiery pret-i00|---.- - 30” 30 1s] 29 i ime 
Frida; Sales Gunnar Gold. ........-- 72c 65¢ 73c] 12,075 55c June} 1.25 Jan 
Last |Week’s Range| for Range Stnce Jan. 1 1937 Gypsum Lime & Alab._..*| 14%] 12% 14% .278| 11% June} 18% Apr 
Sale of Prices Week Halcrow Swayze c Sees 2c 3c ,000 2 June 7 Jao 
Stocks— Par| Price |Low Htgh| Shares Low Htgh Ham {United Theatres....25|------ 3 3 35 2 June 3 July 
Harding Carpets. ....... . 5% 4% 5%] 1,769 4% Apr bf Jan 
RES those wccesecce™ 7% 5% 8%] 6,423 5% May| 15% Apr, Hard Rock. ._........_. 1 1.26] 1.25 1.50) 27,734 1.00 June} 3.44 Jan 
6% preferred. .....- 100} 63 60 64 1,332} 41% Mar; 80 Apr | | a eareiiete erie: | l4c 13¢c 15%e} 19,500} 12440 June 33c Feb 
Afton Mines Ltd_...---. 1 4c 4c} 2,500 3e June} 104c Jan | Highwood Sarcee......_- ae 26c 28c} 2,800 15e Jan 90c Mar 
Alberta Pacific Grain_--..* 4 4 4% 80 4 July 6% Jan | Hinde & Dauch........-. =a 20 20% 190} 19 June} 22% Feb 
Alberta Pac Grain pref.100/--...-- 19 19\% 30} 19 July} 434 Jan | Hollinger Cons_......... 6| 11%} 11% 11%] 1,855) 10%c0 Apr] 15K%e Jan 
A? Cees Ols......62-.-] 42c 40c 42c} 3,000 29c Apr 95c Feb | Homestead Oll_........- 1 40c 36c 40c} 14,000 3c May 87c Jan 
Aidermac Copper -.-.-.-.- */ 1.11] 984c 1.15) 39,550 73c June} 1.89 Feb | Howey Gold___....__..- 1 34c 30ce 35c) 13,750 30c July 720 Jan 
Alexandria Gold. ...-...- J 2c 2c 2c} 1,000 2c May| 4%c Jan} Hunts A._... 2.22 lle _ eae 12% 12% 20, 12 July} 19 Mar 
Anglo-Huronian Ltd....- , oe 5.75 6.75 355| 6.00 June} 8.75 Feb | Huron & Erie_...___- 100] 80 80 92 73| 72 Jan} 94 June 
Argosy Gold Mines....-- 1 4lc 38ce 45c} 11,042 350 June} 1.42 Fep eR ss SO Germs te 13 13 45] 11 Feb 15% Mar 
Arntfield Gold. _.......- 1} 393%4c]} 39¢ 40c} 3,200] 35¢e June} 1.15 Feb | Imperial Bank_.______ 100, 225 | 221 225 27| 220 June, 25145 Jan 
Astoria Rouyn_-_......- 1 9c 8c 9%c| 23,000} 6446 June 25c Feb '' Imperial Oil_...........»| 20%] 20% 21 5,175} 20 Apr| 24% Mar 
Ault & Wiborg Pro....100}] 100 100 = 100 15} 100 July} 102% Feb , Imperial Tobacco.....-- I aes oh ts ari 14% 14%] 1,215} 13% Jan| 15% Mar 
Aztec Mining........- ae 9c 9e} 1,500 7c May 12c Apr | Intl Milling pref...... 100} 97 97 98 56] 97 July} 105 Feb 
Baok oi Canada. _...-- "| eS 57% 58% 99} 57 #£«June| 60 Jan | International Nickel... *| 62 59 62%} 10,730) 54 Apr} 73% Feb 
Bagamac Mines... ...-.- icnseats 18e 21c] 2,600) 16%e June 490 Apr | International Pete...__._ *| 344%) 34% 35 3,585} 335% June] 39% Mar 
Bankfieid Cona -.......1}-.-.-- 75e 82c| 9,204 64c June} 1.85 Jan | Intl Utilities A______ 16% 15% June} 21% Feb 
Bank of Nova Scotia_--100|------ 325 325 1; 305 May| 340 Mar | Internat Util B._._- , 1.25 June} 3.15 Feb 
Base Metals Min.......- * 26c 26¢ 3i1c} 12,500 25c Jan 65c Feb | Jack Waite Mines___ 50c June 1.61 Mar 
Bathurst Power A-- _ 19 22 600} 17 Apr} 24% Apr | Jellicoe Cons_.__.._ 70c June} 2.15 Feb 
eee * 9% 9% 10 175} 7% Mar| 10 July | J M Consolidated-- 196 June 59¢ Feb 
Beattie Goid --. - *| 1.24) 1.15 1.24] 6,625 1.00 Apr 1.75 Feb | Kelvinator______- 26 June] 39 Feb 
Beatty Bros A. -*] 17%] 17% 18 40} 15 Apr| 21% Jan) Kerr Addison__ 2.00 June} 3.30 Apr 
Beauharnois. .__-..- a” 7% 7% 7% 728 6 Jan 9% Jan | Kirk. Hud Bay. 1.35 Apr| 2.65 Feb 
Bel Tel Co of Canada._...| 168%} 168 169 686| 154 Apr] 176 Feb | Kirkland Lake... 90c Feb 1.70 Aor 
Bidgood Kirkland. -.....-1 43c 40c 49c] 44,059 38c June} 1.70 Jan | Laguna Gold_..____ 50c June] 1.10 Feb 
Big Missouri. --.-- ost 45c 45¢ 45c} 2,850 40c Apr 72c Feb ' Lake Shore____......_-. 4644 June] 59% Jan 
Biltmore Hats---. --*] 114%] 11% 11% 50} 10 June} 16% Feb Lamaque Contact... 43 May 28c Feb 
Blue Ribbon pref- -50} 36 36 37 30} 35 Jan Mar’ Lapa Cadiliac___- 58¢e June} 1.33 Jan 
Bobjo Mines _... anal 13¢ 13c =615¢e] 7,575 12¢c June 29¢ Jan | Laura Secord__......_.- 68 June} 77 Jan 
Bralorne Mines. .....--- eS 7.00 7.00 703} 6.40 May| 9.00 Feb. Lava Cap Gold_-._____- 68c June} 1.05 Apr 
Brantford Cordage pref.25]------ 25 26 35] 2454 May| 2634 Mar | Lebel Oro..-_......._.. lle June 30c Jan 
NS cin ccc bine *| 24 24 24%] 6,977) 10 Jan} 30% Mar | Lee Gold____._.....__. 3c May| 7c Jan 
Brew & Distillers.....-- _, ees 7 7 2 7 Apr 9% Mar | Leitch Gold_.._.__.___. 45c June; 1.35 Feb 
ae Se, caw ---*| 23%] 223% 24 3,879} 213% Apr| 26% Mar | Little Long Lac________- 4.85 June; 8.40 Jan 
British Dominion Oil. ----1]----.-- 35e 86 35e 800 20¢c June} 1.10 Feb ! Loblaw A... __._._____- 23 Apr} 25 Feb 
Brown Oil Corp. ....-.--- *| 50 49 52 2,400} 49 July} 65 June sf Pipe. 21 Jan| 23 Feb 
Buffalo-Ankerite.......- 1} 9.00} 8.90 9.25} 1,895} 8.25 Apr] 12.50 Feb Lowery Petroleum_. * 2lce Apr 90¢ Feb 
Buffalo Canadian -....... * 3c 8c 3c} 3,500 2c June} 6%c Jan | Macassa Mines... ._...1 % : . . 4.15 June} 8.60 Jan 
Building Prod.....-...- *| 60%] 59 61% 261; 51 Jan| 74% Mar ! MacLeod Cockshutt____. 1] 2.00) 1.85 2.18) 15,968 1.65 May| 4.85 Jan 
SG EE) . 5 icccccdunstn 61 40 41 124] 394 May| 4434 Jan Madsen Red Lake___...- 1 74¢ 66c 79c| 17,675 55e June| 1.20 Mar 
Burlington Steel........ oe 16 18 700} 14% June} 18 Mar Manitoba & East_.._____ * 3c} 2Ke 3c} 7,600 2c June 16c Feb 
Caigary & Edm......... *| 3.15] 3.00 3.30} 9,195) 200 Apr) 655 Feb | Malargo Mines__._____- 1} 14%e 13c 15¢) 26,950 lle June 36c Mar 
CRMONt OUD. . cc ccccccs 1 80c| 80c 85c] 9,940 40c Apr| 1.75 Mar! Maple Leaf Gardens pf..10!------ 6% 6% 4 244 Jan 64% July 
ih ceagdnae | eS 6 7 5 644 June Jan |; . 
99% May No par value. 
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Canadian Markets— Listed and Unlisted 















































= Toronto Stock Exchange 
F. O7HEARN & CO 7 aes sr] : 
* Lasi "or Range) tee Range Sine Jan. 1 1937 |} 
Sale ) 
11 KING ST. W. Waverley 7881 TORONTO wantenh remanent Pas Bons Ris oe ne nt 
e e verle 

y Wiltsey Coghlan. ..._._- SIA 3%e 4%e| 2.500} 3%e July| 17¢ Feb |i} 

OFFICES Winnipeg Elec A-......- *| 4%) 4 4% 180 3 June] 10 Jan | 
Toronto Cobalt MEMBERS SS De) 5 einai _, SLE 4 4\ 110} 3% June] 10 Jan 

Montreal Noranda The Toronto Stock Exchange Preferred .........-- 100} 25 25 25 92} 23 June) 40 Jan ° 

Ottawa Sudbury Winnipeg Grain Exchange Wood Cadillac. _........ 1 38c 36c 40c} 5,700 30c¢ June 770 Feb 
Hamilton Kirkland Lake Montreal Curb Market Wright Hargreaves. -....- *| 6.20) 6.00 6.25) 14,491 5.85 June} 8.10 Jan 
Sarnia North Bay Canadian Commodity Exchange (Inc.) Ymir Yankee Girl_.._... ag ERS 24c 24c] 1,000 20c June 52c Feb 
Owen Sound Bourlamaque Chicago Board of Trade Zimmerknit..........-- * 6 6% 6% 45 3% May 7M Apr 
Timmins Zimmerknit pref... _- 100' 102 102 102 11" 92 Jan' 98 #£=June 


























Toronto Stock Exchange—Curb Section 


Toronto Stock Exchange July 3 to July 9, both inclusive, compiled from official sales lists 
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t 
Friday Sales Friday Bales | 
, tye pba ag RF ALND Last | Week's Range| for | Range Since Jan. 1 1937 
of Prices Ww 
Stocks (Continued) Par| Price |Low High| Shares Low Htgh Stecks— Par| Price |Low Htgh| Shares L High 
nage Seat eae ------ i ee: oe cl Tg eel ee Jon | Denthié Gon A.......... ” meeers 4 4 100} 4 July} 10 Jan 
Massey Harris.........*| 0%] 10% 12%¢| 3,780] 8% Jan| 16% Mar en ee eee a ap 
eferred.--....-... 100 55 63 | 1,230] 52% Jan] 74 Mar] psi 5 ‘a 6 Sao ee 
| May Spiers Gold_......- | ee 24e 3c ,500} 2%e June ue. ee eee 
Merete ia OM eek BO] 48) ad A] SE BER | cara mung-----—-o]_ 98 | a7 | a8] 4 un] ge Bel 
Meintyre Mines... -...--- 5] 3534) 34% 3634] 2,013] 32% May| 42% Jan | Conadian Marconi... 2. 1|""3:60] 1/60 225] 5,640| 1/50 June] Bi Jan 
4 McKenzie Red Lake...-. 1} 1.20} 1.16 1.25] 13,090] 1.00 June} 2.03 Jan Canadian Wirebound .....* . 23 23 "110 23% May| 25 Jan 
MeVittie Graham......- 1 27¢c 26c 28c} 7,700 17c Jan 57c Feb Central Manitoba.......1| 6 5 6%| 9,662 Se Jane 3le Mar 
McWatters Gold.-...-.-.. s 45c 45¢e 45c}] 4,000 35¢e June ian 268) a ese 3.90 3.90 035| 3 002 10.00 Feb 
Mercury Olis...-.-..---*| 35¢] 35¢ 37¢| 3,100] 260 Apr| 630 Mar | Coest Copper. -..-~---~- apreetew +50: 1h Lal. 2 ee oe 
aoe ésetes 12c 13%c} 3,500 10c Apr Se eh aan eee a *z2°s : ; , 1 
Mining Corp *|~3.50| 2.95 3.60] 16'845| 2.70 June| 5.00 Feb Consolidated Paper --.-.-.-.- 18 16% 18%] 2,455) 15% June 9% May 
Minto Gold.....-.-----*| i5¢e] 15¢ iSe} 1,600] ile June] 3334¢ May | Consolidated Press... - -~- yee ey |e 
Monarch Knitting-------- 44 | 44 45 | 9/100] 4214 July| 48 June | Dalpousle Oll.-.-------- 119° 1 a9” 10 | ““sonl 1B” gael sare. ee 
Moneta Poreuptne-.----- 1} 1.44] 1.35 1.58] 48,173] 95e June} 1.98 Apr | )°Oaviane--------~---- pe 0 U6 , r. 
Moore Corp...-..------* 43%] 43% 45%| 160] 41 Junel 46 Mer | Dominion Bredgs..-...2] O0 | O2 Shi6) 278) 7 tum ee Ae 
Morris Kirkland........1 2lc 20c 22c/] 14,000 20c July 88c Feb Pref ~-"i00 97% 97% 36] 9714 July| 99 May 
Muirheads Cafe. -...----.- Re 60c 60c 35| 60c July} 1.25 Feb erred. -.....---- Bioccees ¢ 
Murphy Mines__....._.- 1 3c 3c 3%] 4,500 Ze June 10e Feb Dominion Tar. .........*|....-- 134 13% 50} 11% June} 18 Apr 
Crest Oll...-.-.-.- _ are 14c 15}4c| 6,400] 106 Jan| 45¢ Feb 
stints Goaeee el isigl “e Sn| Samet 20g Stel Sk” ae | eee O8........---. ¢|"¥3i] 1.21 125] 400] 900 Apr| 3.55 May 
Natl Sewerpipe A..---.-- *| 19 19 19% 18° July} 21 Jan | Fraser Co vot tr.----..--*|/----_- 4574 4544 50] 42), May! 47/4 June 
Naybob Gold 1 Hamilton Bridge-------- *| 14 1244 14% 335} 12% Jan) 18% Apr 
Newbec Mines__.------- : Preferred.........-- 100} 81 | 81 89 70| 63  Jan| 90% Apr 
New Golden Rose....... Home O8 . .....-.<.s-0s- *| 2.12) 2.10 2.35) 5,115) 1.40 Apr) 4.05 Jan 
ier... 5 Honey Dew...-.------- ”, Sere S5e 55e] 100} 60e June] 1.75 Jan 
Saivenae iiinen a aie Preferred ...........-- *)/------ 8 944 30 July} 15 Apr 
Norgold Mines Howard Smith__..-.-..- * ecececare 29 9629 12 1334 Jan} 29 July 
| eat deletpaeteate Hudson Bay M &S.....- *| 31%] 30% 32 2,902} 2536 June} 41% Feb 
o2riea Gold........... Humberstone Shoe--.--.- | res 3044 304% 25} 28 June] 3234 Feb 
Okalta Olis__-- 
Olga Inter Metals A.........- 2 oe 13% 15 1,040} 12 May!) 18% Jan 
+ a hg? Dy Preferred....------- i00| 9834] 9835 9835] 100] 903% Jan| 108 Mar 
Orange Crush pret. SE chcctcsscnene ietidehis 1%e 1%el 500] ie July| 4%e Feb 
Oro Plata Mining -- MGMT. £5b wnnanante~ -*| 34c} 22c 36c} 10,100} 22c¢ July; 69¢ Jan 
ate... Mercury Mills pret----100} 25 | 25 33 10} 20 Mar| 40 Apr 
Page Hersey... . Montreal L H & P......- *| 30%] 30 305% 130} 29 Apr) 37% Jan 
Pamour Porcupine National Steel Car---- -- *| 50 50 51% 127} 40 Apri 57% Jan 
Pantepec Oil eS OS eee | Pa 134¢ 13%4c| 1,000} 134¢ July 6c Jan 
Parkhill Nordon Corp- --..-.---- 5 16c 15e 6c} 2,200 15c Apr} 49c Feb 
Paulore Gold... North Star Oil-...------ > ee 24% 2% 50} 2 May) 4 #£Jan 
ons... Oll Selections... .......- ,_; ee 4%c 4%c| 13,000 4c May| 120 Jan 
Payore Gold... Osisko Lake Mines_....- encned 10e 10c} 500} 10c¢ July} 30c Jan 
Pemes Geld . ..ccccccese 
Peterso Pend Oreille. .......---- 1} 3.60} 3.60 3.90] 11,070] 2.60 May| 6.65 Feb 
8 ne gp hae me Porcupine Crown-.--.--- i} 3%| 336 35%] 1,600] 3%e May| ile Feb 
Pickle Crow ties Oll. .....-- wg 2 2 90} 2 June} 3% Jan 
Pioneer God........... Ritchie Gold. ........-- 1| 4ie 4c 4%c| 4,200 4c July} 160 Feb 
Powell Rouyn........-. Robb Montbray - ------- Mi-secbe 3c 3c] 1,000 8c July] 12%c Jan 
\ Power Corp....-----.-- Robt Simpson pref-.--- 100}------ 120 120 109 =Apr} 122 Feb 
ee Rogers Majestic--..---.-- Mnwesae 4% 6 293} 2% June} 8% Jan 
Pressed Metals.......... Shawinigan W & P....-- _, eee 26% 27% 20} 25% A Feb 
—<— si... Stand Paving.......---- | "5%| 5 6%] 1,428] 4% July} 934 Mar 
Prospectors Air NE certinceenil 100|..---- 30 32 40| 30 July}; 56 Jan 
Mon & n00....-+-.-6<s- *| 1.25) 1.25 atice er po “ae -~ ‘ae a 
Temiskaming Mines. - - - - 1 35c 27¢ c A an ar 
} a... United Fuel pret....-. Silcaeses 1 46 June| 62% Jan 
Red Crest Gold ------.-- Waterioo Mfg A.........* ------ 2% 2%! 110! 13% June! 5 Feb 
Red Lake G Shore « 
Reinhardt Brew No par value. 
Reno Gold. .-.......-.- 
Yai Dank........-.. 
Royalite Oll............*] 48 47% 49%| 779) 35 Apr} 60 Mar A N A D A N i He 
St Lawrence Corp.iiaazit}-----| 119 13 | 'eso] 996 San] 18° Apr c i SEC ITIES 
wrence Corp. ......*]..-.-. ; Jan pr ° oration 
Bic ose cvevdccus Mites. 35 3414 34%%| 100] 32% Apr| 34% July Government ° Sang Po pa nae 5 
San Antonio. _....-.-.-. 1.65] 1.30 1.80] 17,098] 1.25 Apr| 2.40 Jan Private wire connection between New ontreal oronto 
Hf shereshacre—n———— oy HS] Huse) SR dane lt ee 1S CG 
eep Creek. .-....-.-.. c : 57c Mar c¢ June iti ti 
See) 2) 2 aaa] Aa Royal Securities Corporation 
ns B pref.....-.100/.....- c 97%e 24; 95 June Feb 
Ses Geils 22... 3.65] 3.45 7ige 12,065} 3.15 June| 6.65 Jan 380 tar Street + New York * HAnover 2-6363 
Sladen Malartic.......-- 1.00} 99¢ 1.05] 23,900] 76c June] 2.49 Jan Bell System Tele. NY 1-208 
Slave Lake. .-.........--. 85c 75e 85e} 1, 50c June} 2.50 Feb 
| se Petroleum... . an a7 at “a 200 53e Apr] 200 Feb 
Dnctncdocteaes a 25 -l .34 105 90c June| 2.85 Apr 
Steel of Canada__-.-.... 85 | 79% 85%| 510] 77% May| 96 Feb Industrial and Public Utility Bonds 
e ana 22 eseennese- URE 72% 75 . 89} 71 May| 88 Mar Bid 1 AE aw 
Sudbury Contact.-22--27i|..-- 9] “ibe “spe| 3'200| “ise June] 40ige Jen | AbILDL P & Pap ctts bs °53| 7003<| 90%||Manttoba Power 348.1951) 89 | 92 
Sullivan Cons_.........- 1.24) 1.10 1.25) 6,172} 1.03 June] 3.25 Jan | Alberta Pac ee ane ri on = oan Bowe ir 
Sylvanite Gold.-......-- 3.20] 3.05 3.25) 6,175] 2.70 Apr} 4.80 Feb ny ory Oo "of Can. 1985 113 113% Mast arr ¢ is Co bs_-1947 (i753 12836 
 WRLEP SS oe Tee Burns & Co 5 8. 79 ntenac 
ORs emnmeennamenegee age gel 434 1634] 295] 158¢ Jan} 16% Jan | Covaey power Co 63. -1960| 9634] 9734|[Minn & Ont Paper 63.1945 769 | 70 
Teck Hughes.-.........*| 4.75} 4.70 4.95] 5,158] 4.55 June| 6.00 Jan | Canada Bread 6s----- 1941) 108 yma rts oe 57) 104 --- 
Texas Canadian_.__.-__. *| 1/751 1:70 1.85} 2/900] 1.50 Apr| 2.35 Jan | Canada North Pow 5s_1953| 102 34]103 34||Mont Be 
Tip Top Tailors_......._. , SRS 12% 13 385| 10 Feb) 14 Apr | Canadian Inter Pap 6s '49} 101 %4/101% par value) 3s....-.-. toes = 51 
Tip Top Tailors pref. .100}_-_-_- 108 % 108% 26] 104 Mar] 110 Apr | Canadian Lt & Pow 581949) ----/101 4 See reonrenoe <= coral = % 10034 
Toburn Gold. ....----- 1] 2.40] 2.20 2.40] 1,230] 1.85 June} 4.65 Jan | Canadian Vickers Oo 63°47) 9824) 99741), 8 148- —— oooaoaee ia ipail oa B 
Toronto Elevators - .....- *| 344%] 34% 36 185} 35 July} 46 Apr | Cedar Rapids M & P 58°53) 113 {113% bea os cuanemey 5° on a 
Toronto Elevator pret__100|_..__- 50!4 503% 40] 4834 July| 52 Jan | Consol Pap Corp 5240 1901) /00 | OL ee iwa Valley Pow 5148 °70| 1023<{108"” 
Toronto General Trust_100|------ 100 100 11] 8644 Mar] 110 Jan | _ 5348 ex-stock---_-- 16214) 63 ee ony ok Onn ab40'So “4 
Toronto Mortgage...-.50| 12334| 12314 12314 _ 24] 120 Mar| 126 Mar | Dom Gas & Elec aie 04s OB e] ee ee TY eeetl tea te 
Towagmac Expi------ se: 95¢ 1.14] 7,300] 73¢ June} 2.00 Feb | Donnaconna Paper sa | 84%||Provincial Pap Ltd 56s" "47 103 o-- 
RM ctsncokincdis 1] 75c] _75¢ 80c} 6.525] 50c June} 800 July | _ 48 1956----.---------- a oda | 
*| 15%] 14% 15%| 4,241] 13 Apr| 19 Jan | East Kootenay Pow 7s 1942) 99 44/100 }4||Quebec Power 5s--- -- 103 %|104% 
*| 28c] _28¢ 3ie] 18,600] 17¢ Apr] 700 Feb | Eastern Daries 6s-.-.1949/ --..) 74, |/Saguenay Power 4349-1900 100 4/101 
*| 8ucl 7Ke 8%cl| 5.330] 6 May| 11% Mar | Fraser Co 6s.--Jan 1 1950) 103 |103%4 Shawinigan W & P 4}48'67| 104 {104% 
*| 8.00] 7.00 8.05] 3.443] 6.00 June] 9.10 May | Gatineau Power 5s...1956) 102 |102}4//Smith H Pa Mills 49s '51) 104 wake 
1] 2.03} 2.03 2.10] 3.135] 1.00 Apr| 2.25 Mar | Gt Lakes Pap Co Ist 5s'55) /96 / 96 4//Steel of Canada Ltd 6s *40) 111 sae 
*| 3.00] 2.90 3.20] 8,644] 2.10 June] 4.65 Feb | Int Pr & Pap of Nfid 58°68) 104 | ---|/ United Grain Grow 53-1948) ----| 93 
*| 47 46% 48 1,239] 42 May| 49% Mar | Lake St John Pr & Pap Co United Securs Ltd 5)48'52| 734) 7444 
*| 19%] 19% 19%] 898] 19 May] 20. Jan| 5348-------------- _— 3 7 Winnipeg Elec 63.Oct 2°54 --- 
apa 52 CBG 20/ 52 July Jan | MacLaren-Que Pr sigs ‘61 100 |100% 
*| 14% 14 14 i 1.048 16 June 1846 Jan 
Roewssen lle Cc ’ ic May Mar e " Flat price. 
\""3ijcl 2¢ 2%ecl 4,500! 2c June| Se Jan etsecscalls crt nates 
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i Over-th Securities—Friday Jul 
Quotations on Over-the-Counter Securities—friday July 
New York City Bonds New York Bank Stocks 
Bid ; Ask Bid Ask Par| Bid Ask Par Bta Ask 
a3s Jan 5 = 98%| 99% ||a448 Mar 1 1964---.-.--- 115 |116 Bank of Manhattan Co 10] 324} 3434||Kingsboro National...100}] 65 ome 
a3\s July a4\%s Apr 1 1966_--.--- 115%]116% | Bank of Yorktown_-66 2-3} 66 | 72 ||Merchants Bank- ----- 100} 100 {115 
d3 ss May a44%sApr 15 1972....--- 116 4%|117% | Bensonhurst National...50) 95 {125 National Bronx Bank...50} 50 -~-= |} 
a3 \%s Nov a4%s June 1 1974.-.-.-.-.- 117 {118 Sai ae ie .55| 52 54 National Safety Bank.12 Hy] 18 20 
a3 4s Mar a4\%s Feb 15 1976.-.-.--.-- 117%|118% | City (National) -.---- 2%) 45%! 47%}|/Penn Exchange- ---.-.--- 13 15 ‘ 
a3 \%s Jan aiiiedan 1 1977......- 11754|1185% | Commercial Nationat.-100} 190 |196 Peoples National ..----- 50 60 76 i 
a3 %as July a4\%s Nov 15 1978.--.--- 118 {119 Fifth Avenue- -----.-- 100} 965 {1005 |) Public National--..-.---- 25] 4134) 4234 jy 
a4s May a4%s Mar 1 1981..-.---- 119% {120 First National of N Y..100/2200 [2240 ||Sterling Nat Bank & be 25) 344) 364 
a4s Nov a4\%s May 1 & Nov 1 1957] 117  |118 Flatbush National-.-.-.-. 100} 25 33 Ties BORE ...<cccee 2%! 30 37 1 
a4s May a4\%s Mar 1 1963 ! 
a4s May ads ny 1 4 
a4s Oct a4\s July 11 . 
a41¢s Sep a4 34s Dec 15 1971 New York Trust Companies 
a4is Mar a4\%s Dee 1 1979-.------ 122 |122% 
Par, Bid Ask Par; Bid Ask 
Banca Comm Italiana.100} 105 [|115 SE reer 100] 255 |270 
Bk of New York & Tr..100) 454 |464 PR .« <osesose 100} 327 |332 
URE cn accceneeses 10} 67 69 ee. - Pcimdaveneees ia 15% Rt 
Bronx County -. -------- 7; 12 13 ings County.-.-..-.--- 1750 85 
New York State Bonds PO cssscedsouas 100] 117 |122 ||Lawyers....-.-------- 25} 45 | 48 
——e iy wtih ---20/ 125 [128 se ioe - 7 a 
ehmical Bank & Trust.10} 62%] 64%4||Manufacturers....-...-.- 5 E 
Bid | Ask Bid | Ask | Clinton Trust_-.------- 50| 85 | 90 Preferred_....-.--- --20] 50 | 52 
3s 1974. ....------------ b2.60}less 1}}World War Bonus— Colonial Trust...------ 25| 16 eS | eeeeeente 25] 135 1138 
89 1981.... ---.-------- b2.65|less 1|} 4348 April 1940 to 1949_} 52.10} --- | Continental Bank & Tr.10| 16 | 173%4||Title Guarantee & Tr..-20| 12%] 134 |ff 
Canal & Highway— ‘ Highway Improvement— Corn Exch Bk & Tr....20) 63] 64%/||Underwriters ........100} 94 {104 
5s Jan & Mar 1964 to’'71) 02.85 ncn 4s Mar & Sept 1958 to '67 124% ane Empire st Nye Sek FA 10 30%] 31% United States_........ 100]1760 1810 
Higt way Imp 4s Sept 63} 131%] —-.-||Canal Imp 4s J&J "60 to '67| 124 eee yee. ss eT 
— Imp 4 ¥s Jan 1964__| 131% sua meee: a oe — he 1 ay 110 sees 
an & High Imp 4s 1965! 129 ...''Barge C T4s Jan 1 1945.1 114 ome . 
Chicago Bank Stocks 
Par) Bid, Ask ve ' Par Bia | Ask 
® American National Bank First National. --.-.--. 1 321 |326 
Port of New York Authority Bonds nceueseiinads 265 |290 ||Harris Trust & Savings.100] 415 [435 
Continental Illinois Bank Northern Trust Co....100) 735 {775 
Bia Ask Bid Ask & Trust eee eee 33 1-3 134 138 
Port of New York— Bayonne Bridge 4s — S 
— & ret = ar 11975- H+ of eo . Lee og ey | k. 104 |105 
en & ref ser 3%s'°65) 104 /|10 ollan nnel 4s ser H 
Gen & ref 3d ser 3348 76] 101%{|102 |} 1938-1941......--- Mé&s| 1.00], 2.00 Insurance Companies 
en & ref 4th ser 3s. 1976 99 99% 1963-1960... e---ce- > Par, Bid Ask Par; Bid Ask 
Inland _ 4348 ser a Aetna Cas & Surety-..-10 89 | 93 ||Home Fire Security....10} 454] 5% 
George Washington Bridge 1938-1941.....-.-- M& 01.50} 2.25 eee Be 47\%| 49}4||Homestead Fire--.--..- 10] 17%] 19 
4s ser B 1940-53._M Nj 110 /|111% 1942 1960 eescccoes Mas 108 |109%4 | aetna Life........---- br 27%| 28%||1mporters & Exporters. -.5 7 9 
Agricultural... .......-25] 84 86 Ins Co of North SR. -0 70 72 
American Alliance. --.-.-.-. 10} 21%] 23 Knickerbocker - ...-.....- 154%] 17% 
American Equitable. - - -- 5} 37%] 39%|/Lincoln Fire. .......--.. 3 4\%| 4% 
U it St t " , B d American poy ee ee O} 14%] 16% Sates eeecien a tes ide 5%] 6% 
ed n American of Newark...2%| 1244] 14 ass Bonding ns... 63 66 
n ates Insular bo s American Re-Insurance.10} 39%] 41% eee Bae Baw ond News 46 | 49 
American Reserve--..-.-- 10} 26%] 28 ere re New’k. 11%} 13% 
Philippine Government— Bid Ask Bid Ask American Surety....--- 25) 52 te Merchants (Providence) - - 7 8 
48 1946.......-.....-- 100 |10134}| Honolulu 5s- ---------~-- 63.50} 3.00 | Automobile__..-....-.-- 10} 29 | 30%4||National Gasualty=----i0 16%| 18% 
$323 = Hon oe ie nce i 105 |107 4 S Panama 3s — 11961] 113 {117 Nationa! Fire__.....--- 65 67 
s July 1952-..-.---| 105 |107 ovt of Puerto Rico— Baltimore Amer------- 2 7%| 8||Nationa) Liberty --..---- 2 9%) 10% 
5s April 1955.-...--- 100 44|102 4%s July 1958.....---- 43.75| 3.50 | Bankers & Shippers...--25] 100 -|103 ||National Union Fire----20| 126 14|130% 
6s Feb 1952...-.---| 108 {111 5s July 1948.......-- Rae 12eeee © Mentoe........soseocn 628 1638 ||New Amsterdam Cas....2| 13 14 
54s Aug 1941..-..---]| 110 [113 U S conversion 3s 1946----} 108 /|111 Camden Fire. ........-- 19%| 2134||New Brunswick Fire.-..10} 35%] 35% 
Hawaii 44s Oct 1956----- 115%4'117%|' Conversion 3s 1947 ..--.- 109 ‘111 OS See tee Ra ATE es 10} 23%] 25\%||New Hampshire Fire-.-10}] 48 49 
City of New York-.---.- 10} 26%| 27%||New Jersey--.-...------ 47%! 50 
Connecticut Gen Life...10} 34%] 35%||/ New York Fire.-...-.-.--- 2] 20%] 22% 
— Casualty . “$30 28 | 36 a a 3. = 94 | 97 
le RS ee 4%) 5% ort Mila «oeenwes 26 27% 
Federal La nd Bank Bonds Employers Re-Insurance 10} 46 | 48 ||Northwestern National.25) 127 |132% 
SE, chvnddnandnesse 5 6 7%|| Pacific Fire.....-....-- 25] 127%/131% 
Ask Bid | Ask. | Fidelity & Dep of Ma-.220] 128 “|12515||Preterred Accident----.-8| 17°°| 19° 
elity Po one 125% ecident..-...- 1 
= 1955 opt 1945_...-- J&I 10075 101 43 1957 opt 1937...-_M&N/ 100% 1016 Fire Assn of Phila...... 10| 70 72 4||Providence-Washington.10| 33 35 
3 1956 opt 1946_...-- J&J} 100% |101 4s 1958 opt 1938...._M&N] 1023¢|102 34 Fir Fd of San Fran25 
38 1956 opt 1946 -_.-_M&N] 100%]1011¢||44s 1957 opt Nov 1937-.-| 101 |101%4 | 5, eman’s Fd of San 83 34) 87 
5 remen’s of Newark...-5| 10%] 12%||Reinsurance Corp (N be ; 7%i 8 
38 1955 opt 1945. _M&N| 10214|102 %/|4%s 1958 opt 1938. _-M&N]} 10354/104 Franklin Fire 5| 30%| 32%||Republic (Texas) Re: 231%] 25 
4s 1946 opt 1944__.._- J&J} 109%)109% Revere (Paul) Fire.__-- 7 2514| 27 
General Reinsurance om 38%] 40%||/Rhode Island.........-- 5 8 9 
Georgia Home-.---.-.-.-- 25 27 ee 5} 10%] 11% 
Gibraltar Fire & Marine. 10 25 27 St Paul Fire & Marine..25| 202 14/2074 
J S k L d B k B om Ps FG wo cnsone 5] 43 45 ee as Marine. << 10 3 
lobe & Republic. ....-.5| 19%] 21% ard Surety ---.-.--- 29 1 
° nt toc an an onds Globe & Rutgers Fire..-15| 554] 5844||Security New Haven.-.-10) 34%] 35% 
2d preferred........- 15} 87 90 4||Springfield Fire & one 112 %}115% 
Bid | Ask Bid , Ask | Great American_-..----.- 5| 26 | 27%4/||Stayvesant. -...------.- 7 8% 
es i ee 100 {101 Léneoin S6.........-0..- 93 95 Great Amer Indemnity_.-1 9 10 ~ all L of Aasiraiice----100 625 |675 
|} aaa 100 |102 Louisville 5a. ...........- 100 {102 Halifax Fire.........<- 10| 24%] 26%||Travelers_-_.....--.-- 460 |470 
Burlington 5s.........--- f50 ..-||/Maryland-Virginia 5s... --- 100 {102 Hanover Fire. .......-- 10} 31%] 33%}|/U 81 Fidelity & Guar Go.3 21%] 22% 
I eee 100 {102 Mississippi-Tennessee 5s.-}; 100 /|102 Hartford Fire.......--- 10} 76%] 79%4|/U S Fire- .-_. ...-.---.-- 53%] 55% 
OS ere f5%| 6 INOW TOPE Gis cn cccuccees 99 34}100%4 | Hartford Steam Boller..10} 55 574|/0S Guarantee. ......-- i0 55 58 
TL ib t0:3s en xiao we 100 |102 North Carolina 5s....-..-.- 99 4|100% | Home._____._...-._---- 5] 35 37 Westchester Fire. -.--- 2.501 34%! 36% 
BEE GOs snnandcanndeee 94 96 Ohio-Pennsylvania 5s8-.--.- 994 |100% 
ne pe gover A 5s... * ao - A = Cee tap wegen | ee Oso nie ++ 65 
rst of Fort Wayne s.-| 100 /|10 Pacific Coast of Portland 5s} 1 101 
First of Montgomery 62...| "9 |'97_ ||Pacitie Coast of Los Ang 5s| 100 | --..) Surety Guaranteed Mortgage Bonds and Debentures 
First of New Orleans 5s.-.| 99 |10044|| Pac Coast of Salt Lake 5s.-| 100 awe 
First Texas of Houston 58.| 9914|100%|| Pac Coast of San Fran 5s..| 100 a 
First Trust of Chicago 4s} 100 {102 Pennsylvania 58.......--- 100 /101 Bid | Ask Bia Ask 
Fletcher 3}¢s. -.....-...- 100 34/102 3% || Phoenix 5s....-...------ 107 |109 Allied Mtge Cos Inc— Nat Union Mtge Corp— 
Premont §6..........scse- 80 85 jPotomae &6............cs 100 |101 All series 2-58. ...-- 1953} 82 ---|| Series A 3-6s.....-. 1954; 53 ee 
Greenbrier 5s. ..........-. 100 {102 a eae {28 30 Arundel Bond Corp 2-5s’53} 78 pa Series B 2-58..--.-- 1954| 77 ote 
Greensboro 5s.....-.-.--| 100 |102 San Antonio 5s.....----- 100 |102 Arundel Deb Corp 3-6s 53} 55 ooo 
Illinois Midwest 5s. .-..-- 85 | 87 ||Southwest 5s.......-.-.- 85 | 87 Associated Mtge Cos Inc— Potomac Bond Corp ne 
Tilinois of Monticello 4%s-| 100 {101 Southern Minnesota 5s_...| {17 19 Debenture 3-6s..--1953) 454] 48% issues )2-5s....---- 953} 74 on 
Iowa of Sloux City 44%s-_--| 97 | 99 ||Temmessee 5s_......------ 100 |101 Cont’) Inv Bd Corp 2-58 '53| 76 .--||Potomac Cons Deb Goro 
Kentucky 5s.............- 100 .--||/Union of Detroit 5s.....-- 99%|100% |} Conti Inv DebCorp 3-68 '53} 43 46 3 enanteovecscienn 68 46 
La Fayette 5s..........-- 9934|101 || Virginia-Carolina 5s...-..-| 100 {102 Potomac Deb Corp 3-63 '53| 43 46 
VIRGAE GD. 2.0 ncccdnce --1 100 {101 Empire Properties vee, Potomac Franklin Deb Co 
PRs «cs sacacumauel 1945) 48 awe OR ted veascesnece 1953} 43 46 
Interstate Deb Corp 2-5s'55| 35 
Mortgage Bond Co of Md . prsemnes Seapend mer oa 
CS ree 1953] 7 een ture Corp Besuen ok 
Joint Stock Land Bank Stocks Potomac Realty Atiantic 
7 Bondholders part ctfs 5 Re... "Bond & Ni m rignge 43 46 
Central Funding series)| f32}4| 3 ty Bon ortgage 
I ton ~y a New York ton oy - Nat Cons Bd Corp 2-5s '53 74 — GOB BGS. 2ccccccacs 1953 44 -<- 
Atlantic “Ree eee eS 100 40 45 North Carolina.......100 35 40 Nat Deben Corp 3-68_ 1953 43 46 Unified Deben Corp 5s 1955 33 36 
PNG 6 @sesuecanneon 100} 70 75 Pennsylvania. .-.....- 100} 22 26 
gs oleae bs a8 3. eee 100} 63 67 
aaa 6 San Antonio.......--. 100} 40 45 
Firat Carolinas.......- 100] 12 | 16 ||Virginia........-------- 5 %| 1K Telephone and Telegraph Stocks 
Se 100 1 Vv re 
Ds + aGinnnneua ad 100 ,% 4 apae-<aeeten —. sd Par; Bid | Ask Par\ Bid Ask 
Am be Teleg (N J) com_*}| 116 44}118 New England Tel & Tel.100} 119 /121 
PRONTEG. 2604 sends 100} 122 44]124 New York Mutual Tel.100} 24%} —-.. 
Bell Telep of Canada..100} 168 {170 
F d i | oan one of Pa pref..100}] 113 4 Ss _— ee e.---t Mu 4 
nein & Sub Bell Telep.50] 85 7 eninswar ep com-..-.- % 
ederal Intermediate Credit Bank Debentures | cian fico 7 prot iool 40. | A.-|| ‘Preferred A... ido] 109% {111 14 
Emp & Bay State Tel.-100] 61 ..-||Rochester Telepnone— 
Bid | Ask | Bia Ask Franklin Telegraph....100] 42 48 $6.50 Ist pref...-..- 100} 111 nek 
—--—|—-— | Gen Telep Allied Corp— So & Atl Teiegraph_--.-_- 25) 20 24 
FI Cc 14s.--July 15 1937|b .45%|  ..-||F IC 1¥%s.-.Nov 15 1937|b .65% ooo $6 preferred.........- 97 %}101 Sou New Engl Telep...100] 155 |157 
oie eee! * os 4 55% own r I S 1%s.--Dee 15 1937|b .70%| --- bas Ocean Telegraph...100] 96 _ Rar ote _ bs ee 117 {119 
8..-5e] i 609 one 1C 1%s..-Mar 15 1938]b .8 --- tn States Te sé 143 Wisconsin Te:ep 7% pf-1 113 {116 
F1C1%s.--Oct 15 1937]/b .30%| 2. ms nie AS Te. . 00] 2aP 8 = 
For footnotes se page 267. N 
——S——S=S=a, 
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Quotations on Over-the-Counter Securities—Friday July 9—Continued 
Guaranteed Railroad Stocks RAILROAD BONDS. 
BOUGHT . SOLD . QUOTED 
Earnings and Special Studies Monthly 
Joseph Walker § ons on Request Bulletin 
York Stock Excha 
Hl rachcse Dire St Set Outre JOHN E. SLOANE & CO. 
420 Broadway } Tel. REctor : Members New York Securtty Dealers Assoctatton 
1 Broad St., N. Y. - HAnover 2-2455 - Bell S a NY 1-62 
NEW YORK 2-6600 er ell Syst. Teletype 
Railroad Bonds 
| Guaranteed Railroad Stocks we 1 ae 
(Guarantor in Parenthesis) Akron Canton & Youngstown 548 ees ee 64 66 
Ky = Augusta Union Station ist 4e2722722272222277a22227272 Te as 
nion SS ae «ee ee -<ee 
Parltn Dollars) td Asins Seehom Terminal ie  Yollipapiatinareaetetly | sien dy Rite eects pte 1957 99 100 
Alabama & Vicksburg (Illinois Central__.........- 100} 6.00 95 100 oston BOY 166 4566... cnccnccccncnecacsoe 10444 | 105% 
Albany & Susquehanna (Delaware & Hudson)-.....- 100} 10.50 165 172 ~~ OP FER Dic whee tintetnnes caine ndksrenipecind "1950 65 67 
Allegheny & Western (Buff Roch & Pitts)... -100} 6.00 98 102 > wna Oe Divcnngeteinecmbeuhubiendbeckeckiianndeel 82 85 
Beech Creek (New York Central)..........-------- 50| 2.00 40 43 aed Wt SEG eneddnees cammnscwernensbhidducceates 84 87 
Boston & Albany (New York Central)........-.-- 100} 8.75 128 132 ee WLS G8. .. . .. weccccencnscccccecccccnsenses 1940-45} 93 95 
Boston & Providence (New Haven)............-- 100] 8.50 137 142 nO COUN: B06 90 Gs c c~ncemendinndescevenddihoduaé 98 asee 
c Chateaugay Ore & Iron Ist ref 4s_......___ 87 89% 
Canada Southern (New York Central)..........-- 100 2.85 55 60 MER UTO & F008 166. BE Glo wccccccccescucscccsscs 4 
Carolina Clinchfield & Ohio (L & N-A C L) 4%-.-.100| 4.00 95 99 eave 1 RE Bt nttne candnbniinbbeshlittn duct 50 56 
Comimon SE, Stained. ... cccaccceccsoccescccse 100 5.00 96 100 neinnati Indianapolis & Western Ist 5s ak 97 98% 
Cleve Cinn Chicago & St Louis pref (N Y Central)..100] 5.00 100 104 Cleveland Terminal & Valley Ist 4s._.............-.-.-- 9034 93 
OMpetterman Ge0k nn 22-72 77-to| 300 | 20 | ok | Gtorsta Southern & Florida ist fe...............----.-- 2 | 64 
Delaware (Pennsylvania) ........................- 25 2.00 43 46 Goshen & Deckertown Ist 5}4s.-.........-.-.....---.-- 95 acti 
Fort Wayne & Jackson pref (N Y Central) kentedadnty 100} 5.50 86 90 ES EEN ERR Le ti 84 88 
Georgia RR & Banking (L & N-A C L)-.--.----.-..- 100; 10.00 190 195 
Lackawanna RR of N J (Del Lack & Western) ____- 100} 4.00 66 69 Kansas Oklahoma & Gulf Ist 58-.-...........-.-.--.--- 101 103 
Michigan Central (New York Central).........._. 100 50.00 1000 _... | Little Rock & Hot Springs Western Ist 4s___..........-- 1939} f17 22 
Morris & Essex (Del Lack & Western)_........._._- 3.875 57 60 Long Island refunding mtge 48_................-.---.-- 1949} 101% 103 
New York Lackawanna & Western (D L & Wir Zi00 5.00 86 90 
Northern Central (Pennsylvania).................50] 4.00 98 100 Macon Terminal Ist 56........------------------------ 1965} 10334 | 105 
Northern RR of N J (Erie)........--.----.....-.--- 4.00 60 64 aryiend & Prpearteenie Ist 48.....--..-.-.-.-------- —_ Po 4 
ne ee eee A WEEE 2qeeprces om 400 | 64 | «6S | ieneageite Bt Laat & Gackt Geb ida a Gn eel 8 
Pittsburgh Bessemer & Lake Erie (U S Steel).....-. 50 1.50 40 43 meomtgomery & Trio 106 Ghigsesss 5 ten sc Ss6 eS i wn con 1956} 92 éa 
PP. cakahal Janne cttinnsdadigah Uda a6 hae 3.00 80 85 : 
Pittsburgh Fort Wayne & Chicago (Peisyivania)-—i00 7.00 165 170 New York & Hoboken Ferry general 5s...........-.---- 1946 69 sai 
te pl = Sn IE. ce ipa te nity 7.00 174 177 Piedmont & Northern Ry Ist mtge 334s._............_-- 1966 93% 9446 
Rensselaer & Saratoga (Delaware & Hudson). .._- 100 6.82 98 101 php met lly Rn Prt de vhonesancesestiaassuess ooes = * 
Louis Bri __ FOE: ‘ { 44 | — VONBONGATE” 06... . 2.2.2... 2 cn ccc cnn ones eee w eee 
T deoan othe hen ens si mi of Mig eee: py y+ - . Rock Island Frisco Terminal 4}4s...........-..-.-...-- 1957 88 91% 
Tuone RR St Louis (Terminal RR) - > senda dsuene 6.00 139 Se 
United New Jersey RR & Canal (Pennsylvania)_.-.100| 10.00 243 247 St Clair Madison & St Louis Ist 48_..............-..--- 1951 96 ees 
Utica Chenango & Susquehanna (D L & W)-.-....-. 100 6.00 87 91 mney § yd . P \spanes BE Ml cncccesitihinmeales pllivectiast tmaal sees +4 94 
Valley (Delaware Lackawanna & Western). -_-_.....100 5.00 95 coon fF COREE BEY EGG POE GO. k 6 a Shinn dca cic cnscccostcccccscee obese 
Vicksburg Shreveport & Pacific (Illinois Central).. 100 5.00 80 84 | Southern lilinois & Missouri Bridge Ist 4s___........---- 1951 87 90 
POON. cp dh cdodtebeccacheumbadvabtcoudba 100 5. 85 90 
Warren RR of N J (Del Lack & Western). .......-- 50} 3.50 47 51 t amen My mae hay Se. - payer on~ vette wstwenitenntien noes = eniz’ 
Pre ee Se ester soy 8.00 | 8 | © | Washington County Ry Ist 3)48...2---222.22.22222221958] 62 | 64 
$5 PREFERRED 
Quotations-Appraisale Upon Request Prospectus upon request 
Stroup & Company Inc. Berdell Brothers 
EST. 1908 TEL. DicBy 4-2800 
Private Wires to New York Philadelphia, Pa. MEMBERS N. Y. STOCK EXCHANGE ONE WALL ST., N. Y. 
AND N. Y. CURB EXCHANGE TELETYPE N.Y. 1-1146 
Railroad Equipment Bonds Public Utility Stocks 
at As hen | Ask Par| Bid Ask Par| Btd Ask 
Atlantic Coast Line 4}4s_| 01.90) 1.25|]|Missourt Pacific 4}4s...-- 63.75 ' 
Baltimore & Ohio ~ aap 02.75} 2.10 epee Sages 676 aah: 03.00 Py Alabama Power $7 pref.-*| 694) 70% err Power $6 pref..}| 55 | 60 
Sd ae eeetesmednn haw 02.50] 2.00]| 534s.-.--....-....----| 03.00] 2.00 ee tS re Phectrte 8034} 81}, mR. i tara ts eu ? 
Boston & Maine 4}4s-_---- 63.00} 2.40||New Orl Tex & Mex 4148_.| 03.80] 2.75 | Assoc as ectric isstssipp pf--- 
et gepten ees b2.75| 2.00 New York Central A 02.80] 2.25 Original preferred - - . .- 1034] 12 ||/Miss Riv Pow 6% pret.100/) 113  |114%4 
3348 Dec 1 1936-1944._| 03.00] 2.25]) 5s_...----.-.--.-----. b2.25| 1.50 $6.50 preferred - - -- - - - *| 20 | 22 a: yo eek 234] 4% 
N x Chic & St L 444s_.--} 03.00]. 2.25 $7 preferred ---....--- *| 21 | 23 7% preferred... -_.. 32 | 36 
Canadian National 434s__] 03.00| 2.40]| Ss.................__- 02.50] 2.00 Atlantic City El 6% pref.*| 1134] ---||Nassau & Suff Ltg pref- 100 28 | 30 
RRS GRETA 3.00} 2.40]/N , NH & Hart? 434s____| 03.85] 3.00 | Bangor Hydro-El7% pf 100} 132 ..-||Nebraska Pow 7% pref.100} 10434/10534 
Canadian Pacific 444s_..-/ 03.00} 2.25|| 5s_............____._- 03.85| 3.00 webmag Elec Ya pref.*| 72 | 74 > a Caneel 1573 eae 10 a” 
Cent RR New Jersey 454s_) 52.75} 1.75}|North Pacif eed 4 x uffalo ara Eastern— ew Eng Dp 1 
6% en See See eam te “ $1.60 Pr @ Lt 87 pref sort 5% 7 E Se eee ee i 72 73 
Chesapeake & Ohio 534s_-| 01.50} 1.00}|Pennsylvania RR 44s_.-.| 02.00] 1.2 arolina Pr & Lt $7 pre ew Eng Serv Co— 
648 61.50} 1.00 - pce nethie SSP: b1.50 oe 6% preferred.....-..-. 84 87 $7 prior tien pref__..-- *| 60 61 
62.60} 2.00 4s series E due New Orl Pub Serv $7 pref*| 6134] 62% 
02.00) 1.25 Jan & July 1937-49] 02.80] 2.00 }| Central Maine Power— New York Power & Light 
234s series G non call 7% preferred. -..-.-.-- 100} 91 9344]| $6 cum preferred... --_- 9734} 99 
04.00} 3.00 Dee 1 1937-50} 02.70] 2.00 $6 preferred. _.....-100} 7934] 82 7% cum preferred__.100 106 4 108% 
04.00} 3.00||Pere Marquette 44s_-_-.- 03.00] 2.25 | Cent Pr& Lt 7% pref__ 100 + io 8614||Nor States Pr $7 pref._.100} 83 87 
04.85} 4.50]/Reading Co 4}4s_.__-.-- 03.00] 2.25 | Consol Elec & Gas $6 pref- 194% 
05.25) 4.75 ¥ 1.19 | Consol Traction (N J).100 50 |/Ohio Edison $6 pref... -- *| 97%) 98% 
85 87 98 Consumers Power $5 pref. * %7 34| 98341} $7 preferred_.......-- *| 106 |108 
85 87 99 Ohio Power 6% pref...100} 109 {110 
100 Continental Gas & El— Ohio Pub Serv 6% pf..100| 94 96 
04.00} 2.75 2.50 7% preterred...----100} 86 | 87)4|| 7% preferred......- 100} 102 |104 
64.00} 2.75 2.00 | Dallas Pr & Lt 7% pref 100} 113 /|115 Okla G& E-7% pref...100} 10434|107 \ | 
04.00} 2.75 2.25 | Derby Gas «& El $7 pref..*| 52 56 
62.50} 1.50 2.00 | Essex Hudson Gas....100] 185 ---||Pacific Pow & Lt 7% pt 100 67 70 
62.50} 1.50 2.25 | Federa: Water Serv Corp— Penn Pow & Lt $7 pref... 9454] 95% 
b2.80) 2.25 2.00 $6 cum preferred. -.-..-- 35\%| 3634||Philadelphia Co $5 —— 70 73% 
02.50} 1.75 $6.50 cum preferred_...| 3634] 3734||Pub Serv of Colo 7% ptf 100} 106 /|108 
61.90} 1.25 2.25 $7 cum preferred -- -- - -- 37 k4| 40 
b1.90} 1.25 2.25 Gas & _ of ee = oo- Og baa Gé& — essai 003; 
01.75) 1.25 i udson County Gas- -- --- erred....... 
ite Republic we tae 55%} 6% 
63.00} 2.40 2 Idaho Power— as ec— 
62.25) 1.25 ‘ae $6 preferred _.....-.--- *| 107 4%|109% $6 preferred C .._... 100} 97 98% 
63.90} 2.76 1.00 7% preferred. ...--- 100} 1084/1103 Stour City G & E $7 pf.100} 90 92 
63.00} 2.00 102 Interstate Natural Gas- -. 29 Sou Edison pref B.25| 27 28 
62.50} 1.50 10234 | Interstate Power $7 pret..*} 11 | 13 |/South Jersey Gas & El_100} 185 oon 
b1.90} 1.25 Jamaica Water Supply— Tenn Elec Pow 6% pref 100} 4934] 5134 
51.90} 1.25 101% 74% preferred. .---.- 50] 5334) ---|| 7% preferred....... 100} 53%] 55 
2.25 | JerCentP &L7% pt.-100] 88 | 90 ||Texas Pow & Lt 7% pt.100| 103%/105% 
Maine Centra: 5s.......- 63.00} 2.25 2.00 | Kan Gas & El 7% pref.100} 109 1ll Toledo Edison 7% pf A100} 994/101 
RT 03.00} 2.25 2.75 | Kings Co Ltg 7% pref..100} 59 | 62 |/UnitedG&E (Conn) 7% pf] 84 | 87 
Minn St P & SS M 4s....| 03.75) 3.00 2.75 | Long Island Ltg 6% ptf.100] 67 68 }4||Utah Pow & Lt $7 pref...*| 62%] 64% 
7% preferred -....-.- 100} 79 81 Utica Gas & E17% pf..100} 9334] 95% 
Memphis Pr & Lt $7 pref.*| 61 64}4||Virginia Ry_......... 100} 168 |173 
For footnotes see page 267. 
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The following securities were sold at auction on Wednesday 
of the current week: 
By Adrian H. Muller & Son, New York: 


Shares Stocks $ per Share 
204 Mahlstedt Materials, Inc. (N. Y.) class A, no par....-.-......------.-- $50 lot 
a3, Be, Te. Beene Comm. Ct. 0 .)) POP Gee nnn cccccnccccncssccsesnsuesse $50 lot 
100 Highland Rest, Inc. (N. Y.) common, par $100-.-.-.....-....-------.-- $5 lot 

Bonds— Per Cent 


$5,000 partic. in a $200,000 consol. mtge. of Cadwal Realty Corp. and 1027 
Second Avenue, Inc., covering premises 1021-7 Second Avenue, N. Y. City, 








544%, due June 1, 1933; and 50 shs. 1021 Second Avenue Corp. (N. Ani ‘at 
ET nn Ghs6nueseneonsbendeadtbeshibethstaeensaheenseaneweennad (4) 

$31.51 500 P-A 20-year 5% debs. bond of Mahlistedt Materials, Inc. (N. Y.) 

ENGL Bp. DOS sen sdsnedudconadhes60senssseeesbneeneseesenens $400 lot 

By R. L. Day & Co., Boston: 

Shares Stocks $ per Share 
ee Sr MNNNOR DEE, DOP B10O oo nance one dincnweccdacaqesenssasduceeeeanen 11% 
7 ees Seer. 00... Semen, BOP BIGG. nc enacdcasuaeecedssesesaweens rr 
De CRD. , CEP Bt dnuuadncnedcucksccadsqeccacsesesnnadseeeaeen 15 
eee en nn ee 10744 
eee) ee, Ce,, GU hs DAP B10 son ncuccccnccunsucencneenwedusans 4% 
7 2... 6 oes che Redthas ccehneehenekeneseenees6eeGeeeeNEe 79% 
7 7, St, POORENOOR: . .. sonncddnennsdennneeennsegenseeneseesunsend 139 


9,409 118-500 New England Term. Trust, par $100: 2,336 981-2-3-500, at 
$10.122.72 lot; 2,336 981 2-3-500 at $10,122.72 lot; 1,569 157-500 at 
794.69 lot; 1, 569 156-500 at $6,794.69 lot; 1,569 341 2-3-500 at $6,796.15 


17 ioe Se Gated: ees © ids ck cununévacaccessnsenadmsuneacte 73% 
8 Saco Lowell Shops, 2nd pref, C Dt BAP EIOO x. opin dsenccsacdcnedewaouen® 45% 
By Crockett & Co., Boston: 
Shares Stocks. $ per Share 
23 Berkshire Fine Spinning Assts., common.-............------.-.--------- 12% 
1) 910 Lawton Mills, par $100. .........-..-- 2-222 c cnn nee cecenenee $101 lot 
SO FOse BIORGN Crc P hon a oh ctkcecncccmacsscscccdcesoennacsssedans 15 
12 Columbian National Life Insurance Co., par $100_........---...-.------ 81 
206 Minmbeee Well. AGS. ; SOD VETNIRs 6 od cc ccc cctuncdcccscnceedsesneseed 6 
By Barnes & Lofland, Philadelphia: 
Shares Stocks $ per Share 
| Sp ees Pees TOR, SEO, .. c wanccccccuddéancsencadeoesecenes 118% 
| 15 Central-Penn National Bank, par $10-.-.-..-------------------------- 37% 
4) 40 Pennsylvania Co. for Insurances on Lives & Granting Annuities, par $10.... 36 
3 Integrity Trust Co., par $10..-.-- sn x Shihan as enips Selb acheneste chhibiaemnchdeerennia eames 6 
ae ees SERRE COG, , DI OB an cnincc cn nccoccsndsnnscnscessecsecses 31% 
ED SHE Sing 0bnntden cht neneescnndcceessedensaskuaeece a | 
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Quotations on Over-the-Counter Securities—Friday July 9— Continued | 
I 
. . 8 
Industrial Stocks and Bonds Industrial Stocks and Bonds—Continued 
Par| Bid Ask Par; Bia Ask Par, Bid Ask Par| Bid Ask 
American Arch.......-. *| 41 44 Garlock Packing com....*} 60 62 Remington Arms com-...* 4%| 5%/)||Woodward Iron com....10} 29%] 31% 
American Book.-.-.-.-.-- 100; 63 66 Gen Fire Extinguisher...*| 2434) 25% | Rome Cable Corp com..-_5} 1434] 164|| Worcester Salt.......-. 100} 57 60 iN 
American Hard Rubber— Golden Cycle Corp...--. 10} 30 32% | Scovill Mfg--......-.... 25) 43 44 ||York Ice Machinery-.---- *| 2534] 263% iif 
8% cum preferred...100} 1023}4|10634||Good Humor Corp-.---.-- 1 7%i 9 Skenandoa Rayoa Corp..-| 16%/ 18 7% preferred....... 100} 8934} 92% 
American Hardware....25) 35 36 4||Graton & Knight com....*) 11 13 Simplicity Pattern.....-- 1} 12%] 12% Young (JS) Cocom...100} 95 {105 
Amer Maize Products....*| 16 18 ae 100} 67 70 Singer Manufacturing..100} 299 |303 7% preferred.._...- 100} 126 wie 
American Mfg 5% pref.100| 80 84 Great Lakes SS Cocom..*| 40 43 Singer Mfg Ltd........-.- 5Ml 6 Bonds— : 
American Republics com.*| 16 17 Great Northern Paper..25| 43 44% | Standard Brands 444% pf*| 99¢| 997%%||American Tobacco 48.1951] 106 pre 
Andian National Corp...*| 49 50 Kildun Mining Corp.-.--- 1 1%| 2 | Standard Screw.-.-.---. 100} 15134/160 Am Wire Fabrics 7s..1942} 95 98 
Art Metal Construction.10} 27 28% Stromberg-Carlson Tel Mig 13 15 Chicago Stock Yds 5s_1961| 93 95 
i Beneficial Indus Loan pf.*| 52 53%4||Lawyers Mortgage Co-..20 1%| 1% | Syivania Indus Corp--.---. 30%| 31%||Commercial Credit 234s '42] 99 9944 If 
Bowman-Biltmore Hotels Lawrence Port! Cement 100} 34 36 Taylor Wharton Iron & Cont’! Roll & Steel Fdy— 
lst preferred......-- 100} 2234) 24 Lord & Taylor com....100} 240 in Steel common. ---..--.- * 18%] 19% Ist convs f 6s___-__- 1940} 98%/100% 
Burdines Inc common-.-.--*} 230 33 Ist 6% preferred_...100] 110 ... | Tennessee Products-_.-.-- * 4%| 5%4||Cudahy Pack conv 4s. 1980 at. 
Chilton Co common-.-.-..10 5% 7 2d 8% preferred. -.-.--. 100} 120 .-. | Trico Products Corp. -.--- *| 40%) 42 | ry 955} 10144/102 
Climax Molybdenum....*| 4734| 485||Macfadden Publica’n com 7 7%| 9% | Tubize Chatilloncum pf.10} 964/100 Deep Rock Ol] 7s...-- 1987 f89 91 
Columbia Baking com-.--_* 7%| 9%  .,, 654} 69 United Artists Theat com * 4%!) 5 Haytian Corp 8s-_---- 1938] f26 28 j 
$1 cum preferred------. *| 16%! 1944/||Merck & Co Inccom..-.--. i 37 38% | United Cigar Stores— Kelsey Hayes Wheel Co— i 
Columbia Broadcasting— 6% preferred....... 100} 115 poe See Chain Store stocks— Conv deb 6s......- 1948} 90 95 
Set GE Bin co wcasesese 29 30 %||Mock Judson & Voehringer United Merch & Mfgcom *| 135%] 15%/|Kopper Co 4s ser A_..1951} 1025%/|103% i 
Bet Gt Mi nckeuesaes 28%] 30 Pe endedcancee 100} 9414] - .. | United Piece Dye Works_* 1%] 2 Martin (Glenn L)— j 
Crowell Publishing com..*| 43 47 Muskegon Piston Ring....| 14%] 15% Peetetted......ccc«<- 100} 124) 14% , aaa 1939] 185 aval 
$7 preferred.......-. 100} 10834] ---||National Casket.......- *| 44 49 Warren Northam— Nat Radiator 5s_-_---- 1946} f50 54% 
Dennison Mfg class A---_10 4 4% CC, * 111 ee $3 conv preferred. -_-_-_.- *| 45%] —-..||N Y Shipbuilding 5s..1946] 80 85 
Dentists’ Supply Coof N Y| 57 60 Nat Paper & Type com-.-_* 8 9% | Welch Grape Juice com_._5| 1934] 22 Safeway Stores Inc 481947} 100%%/101 { 
Devoe & Raynolds Bcom *| 55 59 5% preferred......- 100| 27 29 7% preferred_....-- 100} 107 .--||Scovill Mfg 5}4s_-.-- 1945} 106 {108 } 
4 Dictaphone Corp----.---- *| 64%] 68}4|| New Britain Machine....*| 36 38 West Va Pulp & Papcom_*| 35 37 Simmons Co deb 4s...1952} 9934|1004 |f 
. — See 100} 118%| ---.||New Haven Clock— le 100} 10414|107 Standard Textile Products 
Dixon (Jos) Crucible...100} 5834) 62 Preferred 64%----.. 100} 90 96 West Dairies Inc com vtc 1 3 4 Ist 6 44s assented_-__1942} f23 24% 
Douglas Shoe preferred _ 100 29 32 Northwestern Yeast...100} 69 72 $3 cum preferred. -..-.-_- 31 34 Struthers Wells Titusville | 
Deage? Corp..cccccce-- 77 80 Norwich Pharmacal. --.-. 5| 34%] 36% | White Rock Min gee" REELS a a 1943} 104 {105 , 
Du Pont (E 1) 4%% pref. * *| 10434|10514||Ohio Leather common...*}) 19 23% $7 ist preferred. --.-.- 100 101 ---|| Wilson & Coconv 3%s 1947; 9934|100% 
Federai Bake Shops-.--.-- 6 7 Ohio Match Co.-..-..... *| 10 11% | Wickwire Spencer Steel_-_ 1634} 174||Witherbee Sherman 6s 1944; 51 53 
PEN, nciuncdnceda 30 20 22 Pathe Film 7% pref..-.-- *| 92 95 Wilcox & Gibbs common 30 26 29 Woodward Iron— 
Follansbee Bros pref...100|} 32 35 Petroleum Conversion... .1 %| 1% | Willys pat Motors. -1 44% 5 > are 1962} 1024/1034 
Foundation Co For shs...* 3%| 3%|| Publication Corpcom....*| 46 49 6%  * eee 10 9%] 10%]| 2dconvine 58 ee 1962} 122/128 
American shares....-- * 3%! 6& WJR tne Goodwill Sta.. 5! 29 31 
For tootnotes see page 267. ‘ 
Tennessee Products Common Woodward Iron 
H. S. EDWARDS & CO hoe go atl Ni 
s e s . S 
Members { Pittsburgh Stock Exchange United Cigar Stores 
mime a-ak SELIGSBERG & CO | 
120 Broadway, New York . |! 
Tel. REotor 2-7890 Teletype N. Y. 1-869 Members New York Stock & Curb Exchanges 
Union Bank Building, Pittsburgh 50 Broad St., New York 
Telephone Bowling Green 9-8200 
e . 
Wickwire Spencer Steel Co. ' 
ee ore WICKWIRE SPENCER STEEL ) 
Bought—Soid—Quoied 
QUAW & FOLEY ee ! 
Members New York Curb Exchange . oz f, 
30 Broad St., N. Y. Hanover 2-9030 Ap ceAd ua tge 
52 Wall Street, New York City 
HAnover 2-3080 A. T. & T. Teletype N. Y. 1-1642 
CLIMAX MOLYBDENUM COMPANY 
7 ie - 
Houston Oil Field Material Company, Inc. 
C. E. U NTERBE RG & co. Preferred and Common Stock 
New York Security Dealers Association Prospectus and supplementary information on request 
Members mmodity Exchange, Inc. { 
BOwil or? 9-3565 
61 Broadway, New York BOwiing N. Y. 1-1666 ROBI NSON, M LLER & CO. f 
Telephone Teletype : 











NATIONAL BANKS | 


The following information regarding National banks is ( 
from the office of the Comptroller of the Currency, Treasury |} 
Department: 


CHARTERS ISSUED Amount 
June 30—The I-C National Bank of Chicago, Chicago, Ill..----- $200,000 | 
Capital noes consists of $200,000, all common stock. President: ‘ 
Irwin tschuler. Cashier: Jay W. Hays. Conversion j 
of the Lo- Bank & Trust Co. of Chicago, Ill. 
June 30—The Harrisburg National Bank, 150,000 


| ee 
Capt! stock consists of $150, 000, all common ak 
V. Capel. Cashier: H. Buell. Conversion of ti ny Wires 
Trust & Savings Bank of ee Til. 
June 30—The Broadway National Bank of Tampa, Tampa, Fla.. 100,000 
Capital stock consists of $100,000, all common stock. President: j 
V. H. Northcutt. Cashier: Jules I. Griffin. Conversion of 
the Latin-American Bank of Ybor City, Tampa, Fila. 


BRANCHES AUTHORIZED 
June 25—Bank of America National Trust & Savings Association, San 
Francisco, Calif. Location of branch: Mbeya Town of Fontana, 
San Bernardino County, Calif. Certificate No. 1352A 
June 28—The First National Bank of Portland, Ore. Location of branches: 
601 Main St-. City of Kiamath Fails. Klamath County, Ore.; 101 North | 
roadway, 0 arshfie oos County, Ore. ertificates 
1353A and Ista‘ 
June 30—The First National Bank of York, Pa. Location of branch: 
Town of New Freedom, York County, Pa. Certificate No. 1355A. 
J ae Tig peices National Bank, ttle, Wash. tion of branch: 
127-135 Washington Ave., City of Bremerton, Kitsap County, Wash 
Certificate No. 1356A. 








COMMON CAPITAL STOCK INCREASED Amour 
June 25—The Omabe National Bank, Omaha, Neb. (From $1,- 
Jom? ,000 to $1,500,000) —Amount of ai saclltene tated 250,000 
—. I—The North oo National Bank, ks gg Wales, Pa. 
(From $50,000 to $100,000)—Amount of increase..._.....-._. 50,000 | 
July 1—The’ National Bank of Mendota, Mendota. Ill. (From 
$62,500 to $100,000) —Amount of increase----.-.----.-...... 37,500 
VOLUNTARY LIQUIDATIONS 
June 28—First Nationai Bank at DeKalb, DeKalb, Texas_._____ 50,000 {i} 
Effective 7. oa 1937. Liq. agen : 0. OC. Crump, 1 DeKalb, 
‘exas. ed by: State —¥ of DeKalb, T 
July 1—The Phillipe ve National Bank, Phillips, Me.---...---..... 50,000 
pctive cl ose of business June 30,1937. Liq. agent Hartry H. 


No absorbing or succeeding bank. i| 


Phillips, Me. 
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Quotations on Over-the-Counter Securities—Friday July 9—Continued 





Public Utility Bonds 























Bid Ask Bid , Ask 

Amer States P S 544s.1948] s80 82 Cumber!’d Co P&L3%s'66} 954] 96% 

Amer Utility Service 6s '64| 77 78 %4||Dallas Pow & Lt 3448-1967] 103 |103% 

Amer Wat Wks & El 5s’'75} 98 {100 Federated Util 544s---1957| 7734] 78% 

Associated Electric 5s.1961} 58 59 %||Green Mountain Pow 5s '48] 103 /|104 

Assoc Gas & Elec Corp— Houston Lt & Pow 3s 66} 102 |102% 
Income deb 3}4s...1978] 37 ..-||Iowa Sou Util 54s_--1950} 98 |100 
Income deb 3%s.-.1978} 3734] 3834||Kan City Pub Serv 3s.1951) 46 48 
Income deb 48-_-_..-. 1978] 4034] 41%||Kan Pow & Lt Ist 4s '65| 10834}109 
Income deb 4 s-.- ere 45 47 Keystone Telep 54s.-1955| 98 00 
Conv deb 4s__....- 973) 74 76 
Conv deb 4s_-.--- 1973 75%| 77%||Metrop Edison 4s ser G '65| 10334|1044%4 
Conv deb 5s......-. 1973] 8034} 82%4||Missouri Pow & Lt 3%s 66; 98 99% 
Conv deb 5s-.---.- 1973} 89 92 Mtn States Pow Ist 6s 1938} 91 94 
8-year 8s with warr.1940} 9814/100 Narragansett Elec 334s '66) 10254/103 
8s without warrants 1940} 98 |100 ||Newport N & Ham 58.1944] 10534|106%4 

Assoc Gas & Elec Co— N p. State El & G Corp— 

Cons ref deb 44%4s..1958} 44 mer i pe eee ee Pee 1965] 9434] 95% 
Sink fund income 4s 1983] 40 43 N 7 Telep 34s B.-_..1967] 101 [101% 
Sink fund ine 434s_.1983] 45 50 Northern N Y Util 58-1955} 10144} --- 
Sink fund income 58 1983} 48 53 
Sink fund inc 5}44s.-1983] 55 60 North’n States Pow 34867} 9634} 97 
Sink fund inc 4-5s..1986| 42 44 Okla Gas & Elec 3%{s8- pee 98%] 98% 
Sink fund inc 44-5 }4s'86| 49 51 Debenture 4s--..--- 946] 102%/|103% 
Sink fund inc 5-6s_..1986] 50 52 Old Dom Pr 5s May is *61] 674) 68 
Sink fund inc 54-6 8°86} 58 60 
Atlantic City Elec 3s '64| 98 98 4|| Parr Shoals Power 5s..1952} 95 — 
Pennsylvania Elec 58-1962} 101 {102% 

Bellows Falls Hy El 5s 1958] 102 |10334||Penn Telep Corp lst 48 '65| 104 sania 

Blackstone V G & E48 1965] 107%|108%||Peoples L & F 5}4s--.1941| 77 81 

Buffalo Niagara Electric— Public Serv of Colo 68.1961} 10434/105%4 
3348 series C_......-. 1967] 10534}/106 || Pub Util Cons 54s.-.1948] 7234] 75 

Cent Ark Pub Serv 58.1948] 96 98 

Central G & E 54s-_-.1946| 71%| 7334||Sloux City Gas & El481966] 9734) 98 
Ist lien coll trust 68.1946} 74 76 Sou Cities Util 5s A-..1958} 53 55 

Cent Maine Pr 4s ser G '60} 103 {104 

Central Public Utility— Tel Bond & Share 5s..1958} 75 77 
Income 5s with stk 52} /7 8 Union Elec (Mo) 3348-1962] 10134|102% 

Cinn Gas & El 34s -..1967| 1037%4|10434|| Utica Gas & El Co 5s..1957} 121 pote 

Colorade Power 58. .1953| 106%} ..- 

Conn Lt & Power 3s 1956} 103 /|104 Western Mass Co 3%{s 1946} 103 [103% 
3 4s series F_.....- 103%}  ...||Western Pub Serv 5s '60} 85 86 
3s series G....-.- 1966} 101 |10134||Wisconsin G & E138 1966} 9934/100% 

Wisc Mich Pow 3 %s.-.1961} 1004|101% 

Conn River Pr3%s A.1961| 104 [{104}4||Wisconsin Pub Serv— 

Consol E & G 6s A....1962} 5944} 61% lst mtge 4s.......- 1961} 104 {105 
| ae 1962} 59 61 
6% secured notes..1937° 89 92 








BArclay 7 
2360 





Real Estate Securities 


Reports—Markets 


Public Utilities—Industrials—Ralliroads 


AMOTT, BAKER & CO. 


INCORPORATED 


150 Broadway, N. Y. 


Bell System Tel. 
N Y 1-588 








Real Estate Bonds and Title Co. Mortgage Certificates 





















































Bid | Ask Bid | Ask 

Aiden ist 6s.._Jan 1 1941] /4014| 4414||/Metropolitan Corp beg: 

Broadmoor (The) Ist 6s '41] /4434| 49%|} 6s---------------- 99 {101 

B'way Barclay lst 2s..1956| £2744) 30% wr: Playhouses oo 

B’way &4lst Street— {| | °+#2x;+}||| Sf deb 5s..--...--.. 5} 65%] 66 
Ist leasehold 63{s..1944) 39%] 42 Munson Bids Ist 6448.1939] f3334] 35 

Broadway Motors Bldg— N Y Athletic Club— 
 ébecaseeneu se 1948] 64%] 66%|| Ist mtge2sstmp &reg’55) 2744) 29% 

Chanin Bldg ine 48...1945}] 58 62 lst & gen 6s..-.-.--. 1946 7 29 

Chesebrough Bidg Ist 6s'48} 5734) 6044||N Y Eve Journal 648.1937) 9934/1014 

Ee an taal N Y Title & Mtge Co— 
ae Apr 28 1940] £3734] 40 5s series BK....-.... 756 59 

Dorset (The) Ist 6s...1941] f29%] 31% 54s series C-2........- J4236) 45 

East Ambassador Hotels— 54s series F-1......--- 55 58 
Ist & ref 5}4s_----- 1947} f7 9 5 és series Q. -....----- 44 47 

Equit Off Bidg deb 5s. 1952} 74 78 a 7° Walnut Sts (Phila) 

Deb 5s *952 legended...| 72 enc. Me Giewsecas July 7 1939) f24%| 29% 

50 Bway B: ‘ig Ist 3s inc 46] 52%] 54% onves unwed (The)— 

~~ Fifth Avenue— lst 6e....-.- Nov 15 1939} f10 13 

6s unstamped....1949} 3714} --..||1 Park Avenue— 

var & Madison Off Jag oe Ist 68...Nov 6 —  —— 

ies aiieieahstianen Nov 1947} f49%4] -..|| 2nd mtge 6s..-..--19 74 te 

Fim Center Bidg Ist 6s 43} f4944| 52 103 E 57th St 1st 6s- “"ipal 52%] 55% 

40 Wall St Corp 6s....1958] 5734} 6014||/165 Bway Bidg Ist 54s ''51| 48 50 

42 Bway Ist 6s....-.-.-. 1939} 68 71 Prudence 

1400 Broadway Bldg— 53s double stpd...1961) 61%} 66% 
lst 34-6 Kastamped1948} 37 ...||}Realty Assoc Sec Corp— 

Fox Theatre & Off Bldg— 5s income......-.- 1943) f56 59 
Ist 6}4s.--..- Oct 1 1941} S10 12 Roxy Theatre— 

Fuller Bidg deb 6s....1944| 64 66 Ist fee & l"hold 6}{s.1940) /f5134 
54s unstamped....1949] 42 46 Savoy Plaza Corp— 

Graybar Bldg 5s.-..-- 1946} 6534) 67% steed ext Ist 54s. ioe ne +: 20% 

Listes snasoued 20% 

Harriman Bldg Ist 68.1951] 58 60% 3s with stock....-.- 1956} 3734) 40% 

Hearst Brisbane Prop 6s’42| 84 86 

Hotel Lexington 1st 6s 1943} 5714] 60%4||Sherneth Corp— 

Hotel St George4s__.-1950] 50 52 3-5 %s deb inc (ws)_1956] £2714] 28% 
Lefcourt Manhattan Bldg 60 Park Pl (Newark) 6837} 4534] 48% 
Ist 4-5s extended to 1948] 6714] 7034||/616 Madison Av Ist 6 }4s'38} [33 36 
ewis Morris Apt Bldg— 61 Bway Bldg Ist 5348 1950} f49%4]| 52 

Ist 6}4s_.-.-Apr 15 1937| f4714| 5034||Syracuse Hotel (Syracuse) 
Lincoln Bidg inc 548-1963] 67%} 69%|| Ist 634s.---Oct 23 1940) 71 74 
ae 4 s Theatre Rity Corp Textile Bldg— 
eisenselenes 1947] 944] 96 Ist 3-58 (w s)------1958] 4634] 49 

Aw... b. Terrace Apts 6s 40] f4914] 5214||Trinity Bldgs Corp— 

Ludwig Bauman— B66 BIEB. 2cconccces 1939] 79 89 
lst 6s (Bkiyn)-_.-..- 1942} 65 ..-||/2 Park Ave Bidg Ist 481941} 6034) -—.. 
Ist 6s (L I)------ 1936} 65 ..-|| Walbridge Bldg (Buffalo) — 

Majestic Apts Ist 6s..1948] f29 31 ist 64s_--.Oct 19 1938] f24%| 30% 

Metropolitan Chain Prop— Westinghouse Bldg— 

Wk ctndanscodcuachs 1948; 90 92% Ist fee & leasehold 4s °48) 6914] 72% 
Chain Store Stocks 
Par; Bid Ask Par) Bid Ask 

Berland Shoe Stores---.-- */ 1034] 1244||Kress (S H) 6% pref.....- 11%] 11% 
7% preferred.-.....- 100} 93 99 

B/G Foods Inc common..* 3 3%}|Miller ‘_ ae ce 10 15 

Bickfords Inc..-.-.-.-..- *| 1244] 13%]| 64% preferred...-.. 00} 33 38 
$2.50 conv pref....-.-. *| 34 36 ||/Murphy iG ao $5 pref.100] 104 [106 

Bohack (H C) common. z a ‘ 4 af is Reeves (Daniel) pref...100] 100 — 

Diamond Shoe pref. .-.100 10436 107% et pe ess pf.100} 2934] 31% 

(M B) Co Inc...* 10%4|| 6% pref ctfs.....-..... 29%) 31% 

Kobacker Stores......-- * 18 25 New common.........-. 1%] 1% 

7% preferred......- 100} 82 86 New preferred...... --*| 50 53 











Specialists in — 





INCORPORATEO 


40 EXCHANGE PLACE, NEW YORK 


WATER WORKS SECURITIES 


Complete Statistical Information—Inquiries Invited 


SWART, BRENT & Co. 

































































Tel. HAnover 32-0510 Teletype: New York 1-1073 ~ 
Water Bonds 
Bid Ask Bid Ask 
Alabama Wat Serv 58.1957} 97 99 Monongahela Valley Water 
Alton Water Co}5s--..-1956} 105 es i a ee 1950} 101 ee 
Ashtabula Wat Wks 5s '58} 101%] —..||/Morgantown Water 5s 1965) 104 ade 
Atlantic County Wat 5s 58] 10144} -—..||/Muncie Water Works 5s 65} 105 ae 
New Jersey Water 5s.1950} 10144]; ---. 
Birmingham Water Wks— New Rochelle Water— 
|. (ae 1957} 103 34|104% OS) ae 1951] 77 81 
68 series B........-. 1954] 100% ii i i ck Si ee 1951} 85 88 
5348 series A__.._-. 1954} 102 44/104 New York Wat Serv 5s'51} 93 95 
Butler Water Co 5s.-.1957} 10534]  ..-|| Newport Water Co 5s 1953} 9834} --- 
Ohio Cities Water 544s '53) 69 73 
Calif Water Service 4s 1961} 9934]101 Ohio Valley Water 58.1954) 107%} --- 
Chester Wat Serv 4}4s '58| 102 ---||Ohio Water Service 58.1958] 964) 98 
Citizens Wat Co (Wash)— Ore-Wash Wat Serv 581957} 9134} 94 
SEE a ee: 1951} 102 ---||Penna State Water— 
54s series A_._..-- 1951] 103 naa Ist coll trust 44%{s_.1966} 94 96 
City of New Castle ve, Peoria Water Works Co— 
bistdbeoksenaeal 101 tied Ist & ref 58........1950}] 100 /|102 
bay bes nae (Giittaiooga) 1st consol 4s....... 1948} 9934/101 
ceca akekanie visi 260Mi «.. ist consol 5s.......1948] 100 cm 
ist 5s ae eee 1957 105 nail Prior lien 56....... 1948} 104 oon 
Clinton W Wks Co 58.1939} 10034}  .--||Phila Suburb Wat 4s__1965) 10544} --.. 
Community Water Service Pinellas Water Co 5s '59} 96 9 
5348 series B._.._-- 1946} 70 73 Pittsburgh Sub Wat 5s ’58} 10144/103% 
i a eee 1946| 74 77 Plainfield Union Wat 5s 61} 105 mid 
Connellsville Water 5s 1939} 100 ---||/Richmond W W Co 58.1957} 105%; --.. 
Consol Water of Utica— Roanoke W W 5s-_---- 1950} 89 92 
Gib binteonscesie 19 95 98 Roch & L Ont Wat 58.1938} 99 {101 
lst mtge 5e.......-. 1958] 96 98 44||St Joseph Wat 4sser 19A’'66] 105K] -.- 
Scranton Gas & Water Co 
Davenport Water Co 5s’61| 10534] --- a aided tie ernn ceed 1958} 101 [102% 
E St L & Interurb Water— Scrapton-Spring Brook 
5s _Y eee 1942} 99341100 Water Serv 5s_...1961} 8734] --.. 
TS, a 1942} 101 aaa lst & ref 5s A.._-.-- 1967} 894) 92% 
5s series D.-....-...- 102 ---||Shenango Val 4s ser B 1961} 99 {101 
Greenwich Water & Gas— South Bay Cons Wat 5s'50} 71 73 
5s series A........- — 994/100 %||South Pittsburgh Water— 
SE Mik ccnnets 1952} 99%} --.- lst mtge 56........ 1955} 102 ene 
Hackensack Wat Co | at 103 oan GIR Bnwsndcnccan 1960] 102%} -.. 
548 series B_....-- 109 a 5s series B........-. 1960} 105 ame 
Huntington Water— Springfi. City Wat 4s A ’56| 97 99% 
5s series B........- 1954] 101 ---||/Terre Haute Water 5s B '56} 101 me 
Pinepseeededae 1954} 103 aad 6s series A._._......1949] 104 wow 
edickalubeaikaciaie 1962} 104 ..-||Texarkana Wat Ist 58.1958} 10234] ---. 
muinois Water Serv 5s A 52} 102 |10334/|Union Water Serv 544s '51| 101 /|103 
Indianapolis Water— W Va Water Serv 4s_.1961} 99 {101 
lst mtge 3 4s-_----- 1966] 9934/10034|| Western N Y Water Co— 
Indianapolis W W Securs— 98% 
le sh teh taahinadh adits 1958} 90 95 97% 
Interstate Water 6s A_ 1940 102%} -.- 101% 
Joplin W W Co 5s_-.-1957] 10434) -.. 103 
Kokomo W W Co 5s.-1958}] 105 pe. 
Lexington Wat Co 5s °40} 99 on Sind 
Long Island Wat 5}4s_1955) 104 nam Pee 
Middlesex Wat Co 54s '57| 104 mines seri 1949 eine 
Monmouth Consol W 5s’56} 93 95 W’'msport Water 6s...1952} 102 /1 
Sugar Stocks 
Par; Bid | Ask Par; Bid | Ask 
Cuban Atlantic Sugar...10} 1744} 19}4||/Haytian Corp Amer..-..-. * 1 aif 
Sugar Assoc..... 1} 30 32 Savannah oS ee.--t 34%] 36 
Sbensaednes 1] 38 40 || West Indies Sugar Corp-..1 7% % 
Miscellaneous Bonds 
Bid Ask Bid , Ask 
Associates Invest 3s..1946) 9434) 95 Home Owners’ Loan Corp 
Bear Mountain-Hudson 194@....00 Aug 15 1937 100'16] 100716 
River Bridge 7s-...1953) 10334/1044 Spee Aug 15 1938] 101732/101''s2 
~~ Farm Mtge Corp— Bis scaeu June 1 1939/100''22/100716 
i eae Sept 1 1939]100''32/100716|/ Reynolds Investing 58.1948] 88 90 
Federal Home Loan Banks Triborough Bridge— 
iedanthasawenkd 1938] 100746/100%Qe|| 4s 8 f revenue 1977-A&O} 105%4/106% 
4s serial revenue 1942-68|b 2.65) 3.90 
* No par value. a Interchangeable. Dd Basis price. @ Coupon. e Ex-rights 


J Fiat price. ws When issued. 
Curb 


Exchange. 


z Ex-dividend. y Now selling on New York 


2 Ex-stock dividends. 


t Now Listed on New York Stock Exchange. 
t Quotations per 100 gold rouble bond, equivalent to 77.4234 grams of pure gold 





THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable ff 


each day of the past week: 


July July July July July July 
3 5 6 7 8 9 


Per Cent of Par-——————— 


Allgemeine Elektrizitaets-Gesellschaft _.... uM. .s. oe Se 
Berliner Handels-Gesellschaft (6%)-----.. i: «as 25. ‘San 
Berliner Kraft u. Licht (8%).----------.- MG cose: WS.... 35 
Commerz-und Privat-Bank A. G. (6%)----113 -... 114 114 
Dessauer Gas (7%) ..cceccecccaseccecene ak. enw > Aa en 
Deutsche Bank und Disconto-Gesell. (56%).118 -... 118 119 
Deutsche Erdoel (5%)--.---------------- a ste 3 3 
Deutsche Reichsbahn (German Rys) pf{7%-.127 -... 127 127 
Dresdner Bank (4%) -.------------------ a ae 
Farbenindustrie I. G. (7%)-.------------ oe dew $8 
Gesfuerel (6%) ..----------------------- an ase - Oe Cee 
Hamburger Elektrizitaetswerke (8%)------ — <= ——”- 2. 
THADAE - oc ccccsscscccccccccccccccccescce | ee 19 19 
Mannesmann Roehbren (3%) .------------ tt sow |6€69SSCO 
Nordd:utscher Lloyd-.-.........-.---.--- one 20 20 
Reichsbank (8%) --------.-------------- Bas eso. ees ae 
Rheinische Braunkohle (8%) --e-nnne-e---283 eee 283 233 
Salzdetfurth (744%)----- eon ceneceeccene 162 ..-. 165 #£167 
Siemens & Halske (8%)--.-..- gueceuscsee 216 ... 220 220 








130 
131 
164 
114 
126 
120 
154 
127 
105 
166 
155 
152 

19 
124 

20 
212 
233 
167 
222 








ee 
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Members 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 
3282 to 3284, inclusive) have been filed with the Securities 
and Exchange Commission under the Securities Act of 1933. 
The total involved is approximately $1,365,437: 


Hartford Acceptance Corp. (2-3282, Form A-2) of Hartford, Conn., 
has filed a registration statement covering 13,769 shares of common stock, 
no par, to be offered first to stockholders at $21.50 per share and then 
unsubscribed shares through underwriters at $23 each. Proceeds will be 
used for working capital. Putnam & Co. will be underwriter. Howard 
L. Bitter is President. Filed July 1, 1937. 

Creameries of America, Inc. (2-3283, Form A-2), of Los Angeles, Calif., 
has filed a registration statement covering 506,647 shares of common 
stock, $1 par, to, be issued through voting trust certificates, of which 49,972 
shares will be reserved for conversion of company’s $3.50 cum. pref. stock, 
series A, no par; 62,150 shares will be reserved for warrants attached to 
company’s 5% 10-year sinking fund debentures due 1946, conversion price 
from $5.50 to $12.50; 12,500 shares will be optioned to the underwriters of 
the debentures at $5.50 to $12.50 for resale at $13.75; and 382,025 shares 
will be issued in exchange for a like amount of no par value common stock. 
Proceeds will be used for working capital. No underwriter is named. 
G. 8. McKenzie is President. Filed July 3, 1937. 

Sn ae oy Certificate Corp. (2-3284, Form A-1), of New York, 
N. Y., has filed a registration statement covering 3,500 shares of 6% 
cum. pref, stock, $20 par, to be offered at $20 per share, and 30,000 shares 
of common stock, $1 par, to be offered at $1 per share. Proceeds to be used 
for investment. Arthur I. Korn & Co. will be underwriter. Arthur lL. 
Korn is President. Filed July 3, 1937. 


The SEC has announced that at the request of the ap- 
plicants it has consented to the withdrawal of the following 
registration statements filed under the Securities Act of 1933: 


Carrel Steel Co. (File No. 2-3095) covering 105,000 shares of capital 
stock. Filed April 19, 1937. 

_ (H. L.) Green Co., Inc. (No. 2-3114), covering 40,000 shares of cum. 
first pref. stock (no par). Filed March 29, 1937. 

Hayes Body Corp.—Effectiveness of registration statement (No. 2-3118) 
covering $850,000 Ist mtge. 54% convertible sinking fund bonds due 
April 1, 1947 (reduced by amendment to $700,000), and 110,500 shares 
($2 par) common stock (reduced by amendment to 105,000) rescinded at 
company’s request. Filed April 30, 1937. 

National Gypsum Co. (No. 2-3122), covering 80,000 shares (no par) 
$4.50 cum. conv. pref. stock, and an undetermined amount of common 
stock. Filed May 1, 1937. 

Southwestern Light & Power Co. (No. 2-2858), covering $7,250,000 
lst mtge. bonds, series A, due Feb. 1, 1967. Filed Feb. 8, 1937. 


The SEC has announced that stop orders have been issued 
against the following registrations and the statements sus- 
pended: 

Bering Straits Tin Mines, Inc. (File No. 2-2837). 

Income Estates of America (File No. 2-1618). 

Naybob Goid Mines, Ltd. (File No. 2-3082). 


_ The last previous list of registration statements was given 
in our issue of July 3, page 97. 
—_———_—~< .-- 


Abitibi Power & Paper Co., Ltd.—Liguidator Names 


3 Inspectors— 

Provision for the appointment of three inspectors, representatives of 
holders of preferred and common stocks of the company, to advise the 
liquidator has been ordered by F. H. Barlow, Master of the Supreme Court 
of Ontario. 

Robert L. Crombie, Manager Royal Trust Co., Montreal, or Roy H. 
Stephenson, General Manager of the Crown Life Insurance Co., will repre- 
sent the preferred stockholders’ protective committee and James H. Gundy 
will be the nominee of other preferred stockholders who have not lodged 
their shares with the committee. William Colin Brooks, London, will 
represent holders of common shares.—V. 144, p. 4163. 


Adams Express Co.—Registrar— 
The Manufacturers Trust Co. is registrar for 5,000,000 shares no par 
common stock of this company. 


Transfer Agent— 

The Manufacturers Trust Co. is trustee for $9,771,000 10-year 44% 
debentures due Aug. 1, 1946. 

Exchange Agert— 

The Manufacturers Trust Co., is exchange agent to effect the exchange 
of 10-year 44% debentures for equal principal amounts of collateral 
trust 4% distribution bonds due in 1947 and collateral trust 50-year 4% 
bonds due in 1948.—V. 145, p. 98. 


Agnew-Surpass Shoe Stores, Ltd.—Larger and Extra 
Dividends 

The directors on July 6 declared an extra dividend of 30 cents per share 
and a regular dividend of 30 cents per share on the common stock, no par 
value, both payable Sept. 1 to holders of record Aug. 16. Previousl 
regular semi-annual dividends of 20 cents per share were distributed. 
In addition, an extra dividend of 20 cents was paid on Sept. 1, 1936, and 
on Sept. 2, 1935.—V. 143, p. 1217. 


Alaska Juneau Gold Mining Co.—Earnings— 
Period End. June30— 1937—Month—1936 1937—6 Mos.—1936 
$442,500 $2, 





Gross earnings - - - - ----- $433,000 9,500 $2,462,000 
Net prof. after oper. exp. 
& development chges. 
but before deprec. & 
204,800 220,600 1,414,300 1,141,800 


depletion & Fed. tax-- 
V. 145, p. 99. 
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Alleghany Corp.—Merger Plan with Chesapeake Corp. 
Announced.—See latter company below. 


Earnings for Stated Periods 
Period End. June 30— 1937—3 Mos.—1936 
Divs. & int. received_. $970,293 $950,966 
ERR ae 947,185 948 ,043 
General expenses-_-.----- 84,521 47,470 111,590 83,255 
$61,413 


$44,547 $65,990 | $79,203 

x Exclusive of results from sale of securities. _y After deducting reserves 
in respect of interest on $11,152,000 Missouri Pacific RR. 20-year 54% 
convertible gold bonds. 
Earned Surplus Account—Balance Jan. 1, 1937, $2,103,164 Net loss from 
income account, $65,990; expenses applicable to prior years, $29,404; 
elimination of interest carrying charges on securities owned by Terminal 
Shares, Inc., $1,234,263; balance June 30, 1937, $773,506. ss 
Paid-in Surplus Account—Balance Jan. 1, 1937, $12,331,025. Part of 
consideration received upon issuance of prior preferred convertible stock 
(1,424 shares) for interest coupons from bonds due 1950, $48,416; profit 
von gle of U. 8S. Government Securities, $262; balance June 30, 1937, 
12,379,704. 


1937—6 Mos.—1936 
$1,940,113 $1,905,997 
1,894,513 1,901,945 





ee ee 


Consolidated Balance Sheet 


Assets— June 30, 1937 Dec. 31, 1936 
Investment securities at cost..............-.- x$161,953,470 $160,817 ,568 
Securities in escrow at cost...............-... 34,677,600 34,677,600 


Secs. owned by Terminal Shs. Inc. and pledged_--_ 


19,100,000 18,572,195 
U.S. Govt. securities pledged 508,15 


469,950 508,150 





3 RE RE Re aS RES} Rae RR :969 9,827 
re dink ade 1,126,255 1,093 ,713 
Cash held by trust of Terminal Shs.,Inc. notes_- 4,059 5,070 
Cash deposit under trust indenture__._....---- 1,181,282 1,859,720 
Seite) Den... bones eeeR anes e aes 24 271 
Deposits in closed banks, less reserve___.-.---- 10,331 10,331 
Accrued dividends and interest receivable_-_-_ _- 966,712 956,348 
Unmatured refunding interest coupons_-_-..---- 2,133,863 2,743 ,537 

EEL. L. cwachs ow ani bdnaedhs taen tate Seeeeeeee 

Liabilities— 

$2.50 prior preferred stock ................... $1,092,420 $1,120,630 
5%% series A preferred stock..........---.-- 66,753 ,900 66,753 ,900 
COMMEOE SUNG a6 kc cuneate sneskedid> sodas y54,033 ,946 53,991,496 
Prior preferred stock to be issued____-....---- 466,004 528,660 


77,791,000 77,7§ 
445,900 


Colintarel Gee TH a eae os Web ek eaws ccees 
Purchases WE Bs cx ckdbeschdarsectateos 





49, notes GUS Dee. Ey Rees on ccccesecoccecce 550,000 
DEGREE ORIEEEE. cc chee eo nee Ch eeniametae~ 46,972 
Taterest DAVARUIC.....cuenwueceuucs we 604666 h4u~- 753 973 
ee ea ee eee a #8 ««asele 
Discount on refunding coupons__.....-.------ 256,064 
pe RE ee ee np pee ee Ss 8 =—l— re 
Chesapeake & Ohio Ry. contract.........---- 4,515,475 
eae a a 12,379,704 
Warned GUE. «daca 6 dads sb chbaeteacecesee 773,505 

Titel ....cscaamnn case cencaescecaakeuss= ate Liss nen ioe 


x Indicated market value of securities costing $161,953,470 based on 
closing bid price at June 30, 1937, was $84,367,234. The Missouri Pacific 
RR. securities included therein at a cost of $79,690,013 had an indicated 
market value of $4,242,115. y Represented by 4,440,647 no par shares.— 
V. 144, p. 4332. 


Allied Products Corp.—Farnings— 


Income Account Quarter Ending March 31, 1937 ° 

Wot SOkiie on nee ee ea eo recent da ehadiendcnnsseuenotaae $631,813 
Cost of sales (before depreciation) . .< -. ~~ 6... oon cee enn nned 482 ,473 
ee Le gy NOR ee a ee ee 17 ,624 
General and administrative expenses. ..............-.-.-.--.---- 23,735 
Wt BORETE DE III oh onc hen wp ccewccntendodsccssaued $107 ,981 
Other Tamers Gena 6 Ak Boe oh ob eee dant id bans cekseleseeseex 4,251 
Cisabl Ine a 6a oF eR aie hn a we CSAS ci enc ds eo edeedeecante $112,233 
pe a Se er ee Sa eee 22 ,907 
DONPOCIRNGION. < & osc de Ce ee eo 0 noe dae cacnqeesacewessebsose 35,578 
Pro vinieds Cee: POs IO ag « own we sek Sree ceewtictindcces 5,897 


Net profit (before provision for surtax) -........-..------------ 
Cineh A Givi os JOG FS 6 ECGS 666 Sed ine che kws ec cestnae 


Balance Sheet as at March 31, 1937 
Liabilities— 
$545,154] Accounts payable-_--..---.---- 
100,389 | Dividends payable----.-.----- 
re ee 
606 ,234 | Reserve for Federal income tax 


Assets— 
Cash in banks & on hand----- 
Contract of deposit- --------- 
Notes & accounts receivable- - 
ee ee re ee 





Value of life insurance- - - - - - 4 14,440 & surtax on undistrib. prof_ 

Long term aasets.......==..- 5,913] Surplus: Class A conv. common 

Wised QHGG0S . coh ic cc dwt suis al,616,173 «<0 etakwatewite 

Intangible assets------------ 4,293 Common stock (var $10) __- 

Deferred charges ----------- 17,452 Capital and paid-in surplus. - - 

Othe? O0006 ...< cnc ecnseseses 9,760 | Harned GUrplis.  . . 6 ca-<---. 238 216 
oO ee $3,130,549 BOB ccc acscsccccnsessoss $3,130,549 


a After depreciation reserve of $1,183,811.—V. 144, p. 4164. 
All-Penn Oil & Gas Co.—Eztra Dividend— 


The directors have declared an extra dividend of 1 cent per share in 
addition to the regular quarterly dividend of 10 cents per share on the 
comin on stock, both payable July 15 to holders of record July 10. Similar 
amounts were paid on April 15 last.—V. 144, p. 2116. 


(A. S.) Aloe Co.—Larger Dividend— 
The directors have declared a dividend of 50 cents per share on the 
common stock, par $20, payable Aug. 1 to holders of record July 21. Pre- 
viously regular quarterly dividends of 25 cents per share were distributed. 
In addition, an extra dividend of $2 per share was paid on Dec. 15, 1936. 
—V. 145, p. 99. 


Aluminium, Ltd.—Preferred Dividend— 

The directors have declared a dividend of $5.50 per share on account of 
accumulations on the 6% cun ulative preferred stock, payable Sept. 1 to 
holders of record Aug. 14. This compares with $5.25 paid on June 1 last 
and a dividend of $1.50 paid on March 1 last, this latter being the first 
dividend paid since June 1, 1932, when 75 cents per share was distributed .— 
V. 144, p. 4164. 

American Business Shares (Inc.)—Stock Suspended by 
Ohio—- 

Alleging violations of the Ohio Securities Act, Dan T. Moore, Chief of 
the State Division of Securities, has suspended registration in Ohio of stock 
of the company, refused registration of additional 400,000 shares, and cited 
company officials to, appear to show cause why registration should not be 

ermanently revo é 

* The company's stock was registered in Ohio in November, 1933, to the 
extent of 25,000 shares, and last April the company sought the registration 
of 400,000 additional shares. During the investigation of the latter request, 
the purpose of which was to raise $5,450,688 through public subscription in 
Ohio, it was disclosed that the company already had sold in excess of 
300,000 shares. 
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“‘All sales over 25,000 registered shares,’’ Moore said, ‘‘represented viola- 
tions of the Ohio Securities Act.’’-—V. 144, p. 3161. 


American Fidelity & Casualty Co., Inc.—Stock Offered 
—Public offering was made July 8 of 90,000 shares of common 
stock ($5 par) by Fuller, Rodney & Co. at $11.50 per share. 


Capitalization—Authorized issue consists of 200,000 shares (par $5). 
In addition to the 90,000 shares of common stock offered for sale, 90,000 
additional shares will be exchanged for the presently outstanding stock of 
the company, consisting of 10,000 shares (class A) 7% cumulative preferred 
stock ($25 par) and 8,000 shares (class B) common stock ($1 par), open 
the basis of 24 shares of new common stock for each share of class A 7% 
cumulative preferred stock, and 8 1-8 shares of new common stock for each 
share of class B common stock. Ad 

History and Business—Company was chartered Jan. 18, 1926, in Virginia 
with authority to conduct a general casualty insurance business, including 
accident and health, workmen’s compensation, automobile public liability 
and property damage. 

The company has from its inception specialized principally in the writing 
of public liability and property damage insurance on motor carrier risks 
(motor buses, trucks and other vehicles for hire), and it intends to continue 
to specialize in this class of insurance. It is the largest company in the 
United States making a specialty of this kind of insurance. 

The company is licensed to do business in the District of Columbia and 
19 States. Company insures many of the most important motor carriers 
operating in the United States, including Atlantic Greyhound Lines, Charles- 
ton, W. Va.; Teche Greyhound Lines, New Orleans, La.; Capitol Grey- 
hound Lines, Cincinnati, Ohio; Keeshin Transcontinental Freight Lines, 
Chicago, Ill.; Maine Central RR., Portland, Me. 

The company proposes to apply for authority to do a similar business in 
sed York, Pennsylvania, Massachusetts, Michigan, Illinois, and other 

tates, 

The company has no plants. It owns a majority of the stock of the 
Insurance Building Corp., which owns the equity in the Tenth Street 
aes. Richmond, Va.. in which the main office of the company is 
ocated. 

Shares Optioned—The 20,000 additional shares of authorized but unissued 
stock have been optioned for sale to or upon the order of 8. A. Markel 
on the following terms: All or any part of said shares during the calendar 

ears of 1937 and 1938, at $11.50 a share; all or any part of said shares dur- 
ng the calendar year of 1939, at $12 a share; all or any part of said shares 
during the calendar year of 1940, at $13 a share; all or any part of said share 
during the calendar yee of 1941, at $14 a share. 

In consideration of such option, 8. A. Markel, L.C. Markel & I. S. Markel 
(directors of the company) have agreed to continue to serve the company 
through 1951 in their respective capacities and for the first two — of 
said contract at salaries not exceeding in the aggregate $30,000. he pur- 
pose of such option is to assure Mr. Markel and his associates control of 
the company even in the event that all the stock offered under this pros 
tus should be accumulated in the hands of one party, and accordingly Mr. 
Markel has agreed that any optioned stock taken up and paid for y him 
will not be resold within a period of 18 months after the exercise of such 
option unless at the same time his entire holdings are sold. Mr. Markel 
will be permitted to ony or hypothecate the shares of stock purchased 
under the option and such pledgee will have the right to sell the same at 
any time for the bona fide purpose of collecting such indebtedness. 


Comparative Income S.atement 














——_————Calendar Years———————— 3 Mos. End. 
1934 1935 1936 Mar. 31 '37 
Net premiums earned_-- $1,788,715 $1,972,505 $2,661,039 $670,320 
Int. and divs. earned--_- 30,002 33,048 33,612 4,579 
Total gross income___ $1,818,717 $2,005,554 $2,694,652 $674,900 
Total deductions from 
gross earned income__ 1,681,886 1,888,693 2,564,720 627 ,332 
PING a> we ceicewaase $136,830 $116,860 $129,932 $47 567 
Other add'ns to income- 224 1,515 4,914 37 
Total income. -.-.....- $137,054 $118,376 $134,846 $47,605 
Other uc’ns from inc_ 25,600 47,564 22,993 
Federal income taxes-_--_ 10,768 12,569 22,166 7,136 
Net profit after Fed’l 
income taxes-_----_- $100,685 $58,242 $89,686 $40,439 


Underwriters—Fuller, Rodney & Co., N. Y. City, have underwritten 
the entire issue of 90,000 shares. 
Purpose of Issue—Proceeds to the company will be $900,000. The net 
roceeds will be used to increase the capital resources of the company. 
ith the addition of $450,000 of such proceeds to its present capital and 
surplus, the company will have sufficient capital resources to enable it to 
qualify in additional States and to write an enlarged volume of business 
which is now being offered it. With the balance of the proceeds the com- 
pany will be enabled to further expand and increase its volume of business. 
Condensed Pro Forma Balance Sheet March 31, 1937 


[After Giving Effect to the Proposed New Financing] 





Assets— Ltabilities— 
Cc 6 nb cath o gnimdiek acted oe $1,104,913] Losses and claims in process of 
OS ee 465,253 GENES 6 cn dcncsencee $520,866 
OGG OWROG. « écasecccucesa 228.897 | Est. exp. of inv. & adj. of losses 15,000 
Due from agents & ins. cos... 643,646} Commissions and brokerage-- 91,932 
Inv. in stock of subsidiary_._._._ 133,380) Federal, State, &c., taxes-_-_-- 66,511 
Collateral & mortgage loans.. 204,538) Salaries, rents, exps., bills, &c. 5,000 
Int. due & accr’d on invest_-_- 32,675| Unearned premiums- -------- 139,856 
Value of life insurance -_----_- 13,400 | Voluntary contingent reserve. 150,000 
Real estate owned -_......_..- G,700 | COBISAR BtOGK . . ccnnccccasane ,000 
Earned surplus.-..........-.. 373,972 
Unearned surplus. -.-....--.-- 199,264 
ES Ee ae 70, 
Se ee nee oe Fk o> ee ere $2,832,404 


—V. 144, p. 3659. 


American Investment Co. of Ill.—Zarnings— 
Consolidated Income Account Three Months Ended Mar. 31, 1937 
Gross operating income from interest and discount 





424,177 
SS Bid hoGlb nono nen daacnscacceeehekwiel pw acuien Gack 3,673 
TF ee a ae ees. $180,504 
NE LLL ALLE LIE ILE LMT 7,881 
ed ea ac ara ein de ee el chal $188,386 
Ee od ek Lesenkhadeauae bes amen 42,893 
Development expense—amortization written off............-_-- ‘ 
BE CNIS om: to 0, nid ce ened ee hk ede A OO eee one $139,781 
Consolidated Balance Sheet as at Mar. 31, 1937 
Assets— Liabilities— 
TE i Rucci alg, $638,933 | Notes pay. (unsecured) :Banks$2,055,000 
Total loans, &c., less reserves. 5,191,504 Commercial paper. -----.._ 945, 
Value of life insurance. ----.-- 38,499 Other—unsecured- --.--.--- _ 91,600 
Gee GE. 6 cc dit cacsans 67,448 Other—secured . ...-.-..-. 3,140 
eee a 49,712 Dividends declared ----.-- _ 14,882 
Deferred charges. -...-.-.-..- 117,967} Employees’ Thrift accounts_ 26,920 
Income tax accruals & res-_ - 98,612 
Accounts payable... -..---- 10,462 
Accrued compensation. ..- ~~ _ ,000 
Accrued interest payable... —- 1,044 
Deferred income- ......---.- 16,359 
Total capital stock. ....-.---- 2,341,063 
a oo 34985 65440466 493,980 
OE ig nk ctidtddannednoct 08,106,086): TOOMhass owinsisccccscescl $6,104,064 


—V. 144, p. 3994. 


American Equitable Assurance Co.—Exztra Dividend— 
The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 40 cents per share on the 
common stock, par $5, both payable July 24 to holders of record July 15. 
Similar payments were made on April 24, last. A dividend of 40 cents was 
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paid on Jan. 25, last, and previously regular quarterly dividends of 25 cents 
per share were distributed. In addition. an extra dividend of 10 cents was 
paid on Oct. 26, 1936, and extra dividends of five cents were paid on July 
25 and April 25, 1936.—V. 144, p. 2464. 


American Light & Traction Co. (& Subs. )—Earnings— 




















12 Months Ended May 31— 1937 1936 
Gross oper. earns. of subs. (after eliminating inter- 

GOMBSRY WERENIE) . ..« cccenccccccosssadussse $40,087,618 $37,670,292 
General operating expenses_____......._.._.--- 21,558,950 20,026,916 
pS al eter Se ein aaa iin A or ® F ’ ’ 
Prov. for retire. of general plant_..........._._-- P . ’ ’ 
General taxes & estimated Federal income taxes.. 4,916,907 4,636,472 





Net earnings from operations of subsidiaries... $9,043,686 
Non-operating income of subsidiaries 289,576 


ee , 


$7,981,971 
410,950 

















Total income of subsidiaries. __..._......._-- $9,333,262 $8,392,921 
Int., amort. & pref. dividends of subsidiaries.... 4,207,131 4,263,294 

TEEE.. oo vhnennen detihs canbe dnentetaces bas $5,126,131 $4,129,627 
Proportion of earns., attrib. to minority com. stk-- 10,664 8,404 

Equity of Amer. Lt. & Trac. Co. in earns. ofsubs $5,115,468 $4,121,223 
Inc. of Amer. Lt. & Trac. Co.(excl. of inc. rec. from 

ET 0nd aeante chmintenuntiies dbmaeal 1,439,314 1,044,969 

SE ix ts tonic enieindien ss nariietendies middle ah innndhi des Oe $6,554,781 $5,166,192 
Expenses of Amer. Lt. & Trac. Co..........---- 188,109 199,839 
See 6. Ae. 54. & TGs COs enemas nanne odes 3 : 

Balance 


Holding company interest deductions. _........--- 


$4,921,690 
106,236 
Dividends on preferred stock 


aie hee oo mranenite Sirnion 804 ,486 804, 


$5,191,082 $4,010,968 
$1.88 $1.45 





Pa as 
Earnings per share of common stock --_---.------ 
—V. 144, p. 3994. 


American Reserve Insurance Co.—E£xztra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular semi-annual dividend of 50 cents share on the 
capital stock, par $10, both payable Aug. 2 to holders of record July 15. 
Similar extra dividends were ~_— on Feb. 1 last, Nov. 2 and May 1, 1936, 
and on Nov. 1, 1935.—V. 144, p. 269. 


American Water Works & Electric Co.— Weekly Output 

Output of electric energy of the electric properties of American Water 
Works and Electric Co. for the week casing July 3, 1937 totaled 47 ,850,000 
kilowatt hours, an increase of 4.8% over the output of 45,661,000 kilowatt 
hours for the corresponding period of 1936. 

Week End. 1937 1936 1935 1934 1933 
June 12 ___.50,718,000 44,155,000 38,100,000 35,014,000 33,480,000 
June 19 ___.50,609,000 45,115,000 36,711,000 34,334,000 34,638,000 
June 26 __..49,972,000 45,601,000 35,261,000 34,742,000 35,408, 
aay a need 45,661,000 36,440,000 34,467,000 36,295,000 
—V. . ‘ 


American Writing Paper Co., Inc.—New Director— 

L. E. Pritchard was on July 1 elected a director of this company. All 
other directors were re-elected except E. A. Harvey, who was not a candi- 
date.—V. 144, p. 2639. 


Amsterdam Trading Co.—Final Dividend— 

The directors have declared a final dividend of $1.09 per share on the 
American shares payable July 15 to holders of record July 9. A final divi- 
dend of 67 cents was paid on July 15, 1936; one of 33 cents was paid on 
July 20, 1935, and one of 42 cents on July 20, 1934.—V. 143, p. 262. 


Arkansas-Missouri Power Corp.—Acquisition— 


The Securities and Exchange Commission on June 28 approved the 
acquisition from Arkansas-Missouri Power Co. of all the common stock 
of East Missouri Power Co. and of all the other assets and business of the 
old company. The SEC also approved the issue and sale of certain securi- 
ties called for by a plan for the reorganization of the old company. 

Proceedings under Section 77-B of the Federal Bankrupt Act, as 
amended, were instituted against the old company in the U. 8. District 
Court for the Northern District of Illinois, Eastern Division, and the old 
company was continued in possession. Su uently, as the result of 
negotiations between committees representing holders of the bonds, deben- 
tures and preferred stock of the old company and by holders of the unse- 
cured notes and the common stock of the old company, a plan of reorgani- 
zation for the old company was gee That reorganization plan has 
now been approved and confirmed by the Court. It has also been ap- 

roved by the P. 8S. Commission of Missouri and the Department of Public 
Dulities of Arkansas, both of which commissions have also approved the 
acquisitions and the issuance of new securities that are called for by the 


an. 
. The old company does not have sufficient generating power to supply 
all of its needs for electric energy. In the course of the reorganization 
proceedings, the old company, with the ern of the court, entered into a 
contract with Arkansas Power & Light Co. whereby the latter company 

eed to supply it with additional power over a period of 10 years. his 

contract also involved the construction by Arkansas Power Light Co. 
of a connecting transmission line and provided that the old company should 
advance up to, but not enseeding, the sum of $200,000 toward the cost of 
erecting such connecting line. he contract provides, however, that the 
advances thus made are to be repaid, with interest at the rate of 44% 
per annum, by crediting the account of the old company, or its successor, 
with all amounts that become due to Arkansas Power & Light Co. for 

wer purchases in excess of $160,000 per year during each of the first 

ive years of the contract and for all amounts due for power purchases 

thereafter until the entire amount of such advances with interest are repaid. 

The old company now has outstanding the following securities: 

,779,520 first mtge. 30-year sinki fund gold bonds, 5%, 6% and 
478 7% pe , due Jan. 1, 1953: 

787,600 unsecured 10-year 644% gold debentures due May 1, 1935; 
386,500 of unsecured notes payable; 
12,659 shares of 7% cumulative preferred stock (par $100); 
$660 of scrip for preferred s ; and 
160,000 shares of common stock (no par). 

The reorganization plan provides that holders of each $1,000 of bonds of 
the old company (with coupons maturing on and after July 1, 1935) will 
receive $750 of 5% first mtge. bonds, 5 shares of 6% cumulative preferred 
stock (par $50) and 6 shares of common stock (par $1), all of which will be 
issued by the new company. In respect of its 5% bonds, the new company 
will maintain a sinking fund in which it shall deposit annually an amount 
equal to 25% of available earnings after payment of interest and preferred 
dividends. Such bonds are redeemable without premium. The preferred 
stock is redeemable at, and has a eauigeting (voluntary or involuntary) 
value of par plus accrued and unpaid dividends. 

Such bondholders will also receive, in effect, on account of the unpaid 
coupons attached to such bonds, cash and securities calculated to represent 
approximately 2 years of interest on the $750 of new bonds and one year 
of dividends on the 5 shares of new preferred stock so issued to them. 
Such amount is to be paid $22 in cash, $53 in cash scrip and $15 in the form 
of a special bond coupon. Such casb scri» is t> be issued pursuant to a 
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cash scrip agreement and will have no specific maturity. 
able solely from moneys deposited with the trustee under such agreement 
in amounts equal to the credits which the new company may receive under 
its power contract with Arkansas Power & Light Co. as reimbursement for 
advances made to that company in connection with the construction of the 
transmission line. The scrip will not bear interest but it is provided that 
interest received on the advances made under such power contract will 
be distributed to the holders of such scrip in addition to the face amount 
thereof. ‘The special bond coupon is to be attached to the new bond and 
= bs payable without interest on Jan. 1, 1940 or at any time before 
that date. 

There will be issued 10 shares of new common stock for each $100 of 
debentures and notes of and unsecured claims against the old company. 
There will also be issued two shares of new common stock for each share 
of preferred stock of the old company. 

arrants entitling the holder to purchase one share of new common stock 
will be issued for each 10 shares of common stock of the dol company. 
Such purchase warrants may be exercised at a price of $9 per share on or 
before Dec. 1, 1938 and thereafter at $10 per share on or before Dec. 1, 
1941. After the latter date such warrants are void. All of the old com- 
mon stock is owned by Inland Power & Light Corp. The purchase war- 
rants will entitle it to purchase an aggregate of 16,000 shares (8.7%) of 
new common stock. 

Inland Power & Light Co. is also the owner of $386,500 of unsecured 
notes issued by the old company, being all of such notes outstanding, and 
has filed a claim against the estate in that amount. The reorganization 

lan provides that, if such claim is allowed by the court, Inland Power & 
ght Co. will receive in satisfaction thereof 38,650 shares of common stock 
(amounting to approximately 23.2%) of the new company. 

At the present time, The Middle West Corp., through its ownership 
of stock of Commonwealth Light & Power Co., has an indirect but very 
substantial interest in the stock of Inland Power & Light Corp. However, 
reorganization proceedings are pending against both the Commonwealth and 
Inland companies and it is not clear what their future relationships with 
the or West Corp. will be after such reorganization pr ngs are 
completed. 

The Middle West Corp. is the owner of $720,880 of bonds, $241,400 of 

debentures and 2,033 shares of preferred stock which the old company has 
outstanding and will receive the same new securities as other holders of 
such securities. Among the new securities which it will receive will 
—, 19.6% of the common stock of the new company. 
b entucky Utilities Co., which is a subsidiary of Middle West Corp., also 
holds bonds of the old company. ‘The common stock which it will receive 
as a part of the new securities issued in reorganization will amount to 
approximately 1.2% of the common stock which the new company will 
have outstanding. 

Upon consummation of the plan, the new company will have outstanding 
the following securities: 
$2,834,625 of first mtge. 5% bonds, series A, dated Jan. 1, 1937 and due 

Jan. 1, 1957, such bonds to have attached thereto (in addition 
to regular coupons) special bond coupons, aqersgees $56,692, 
payable without interest on or before June 1, 1940; 

18,897.5 shares of 6% cumulative preferred stock (par $50); 

182,605 shares of common stock (par $1), 16,000 shares of which will 
be held in the treasury for delivery on the exercise of common 
stock purchase warrants; 

Common stock purchase warrants entitling holders to purchase 
16,000 shares, in the aggregate, of common stock at $9 per share 
on or before Dec. 31, 1938 and thereafter and on or before 
Dec. 31, 1941 at $10 per share; and é 
$200,313 of cash scrip dated Jan. 1, 1937, bearing no interest and having 
no specific maturity but payable only from such funds as may 
be received under the power contract.—V. 144, D. 3660.6 


Armstrong Cork Co.—Righits— 

The company has notified the New York Stock Exchange that holders of 
common stock of record at the close of business on July 10 will be offered 
the right to subscribe at $45 per share for common stock (no par) to the 
extent of one share for each six shares held. ,,The rights to subscribe exp ‘re 
July 30.—V. 145, p. 101. 


Associated Gas & Electric Co.—Units to Merge— 

The Metropolitan Edison Co. of Reading, Pa., has filed an application 
with the Pennsylvania Utility Commission at Harrisburg to merge Glen 
Rock Electric Light & Power Co., serving Glen Rock and a few adjacent 
communities. 

The companies serve contiguous territory so that the merger will increase 
efficiency and simplify operations. 

The Pennsylvania Edison Co. has filed an application with the Penn- 
sylvania Public Utility Commission to merge Metropolitan Edison Co. of 

ing, Pa. Pennsylvania Edison Co. is the former Penn Central Light 
& Power Co. with its principal office at Altoona. 

Pennsylvania Edison and Metropolitan Edison serve contiguous terri 
in central Pennsylvania and have interconnected transmission lines. Bot 
are units of NY PA NJ Utilities Co. The combination of these two com- 
panies will further simplify the corporate structure and operations of the 
Associated Gas & Electric System which has for years been carrying on a 
program of simplification. 

his application is the last of a series of proposed mergers which will 
result in the ultimate combination of the Pennsylvania operating units of 
the Associated System into one company, namely the Pennsylvania Edison 
Co. This will completely integrate the System's operations in Pennsylvania 
with resultant improvement in efficiency and service in the territory served. 
yey preg tos is in line with that contemplated by the Public Utility 
ct o " 


Modified Offer of Exchange— 


Company has made a modified offer of exchange for its 544% convertible 
investment certificates, due Nov. 15, 1938 as follows: 

For each $1,000 of 54% convertible investment certificates, holders 
mer receive any one of the following securities of Associated Gas & Electric 


0.: 

First: $1,000 principal amount of 54%-6%% sinking fund income 
debentures due 1986, series A. This issue pays 1% additional interest as 
long as interest is paid (as is now being done) upon the convertible obliga- 
tions of the company thus bringing the total interest paid up to 64%%. 
The 54% % interest must be paid unconditionally so long as any of the fixed 
interest debentures of the company remain outstanding. Interest is to be 
adjusted as of the date of exchange. 

Second: Holders electing to extend the time for payment of their invest- 
ment certificates to Nov. 15, 1943, will receive interest thereon at the rate 
of 6% per annum, 4 of 1% more than the 544% now payable, from the 
interest date next preceding the date of the exchange for extension to Nov. 
15, 19438, the extended due date; and an appropriate legend will be endorsed 
on their investment certificates evidencing such increase in the interest 

ayable thereon, and the extension of the due date therof to Nov. 15, 1943. 

n the case of coupon certificates, all unmatured coupons will be detached 
and new coupons at the increased interest rate and for all interest dates 
after the date of deposit to the extended due date will be attached. Interest 
is to be adjusted as of the date of exchange. 

Third: Holders electing to extend the time for payment of their invest- 
ment certificates to Nov. 15, 1939, will receive promptly 10% in cash of 
the face amount thereof; and an appropriate legend will be endorsed on 
their investment certificates evidencing such reduction in the principal 
amount due thereon, and the extension of the due date of the balance 
thereof to Nov. 15, 1939. In the case of coupon certificates new coupons 
based on the reduced amount and covering the extended period will be 
attached. Interest is to be adjusted as of date of exchange. 

Certificates to be extended or exchanged under this offer should be sent 
to Transfer and Paying Agency, 41 Trinity Place, New York, N. Y., Room 
2425 or to Public National Bank & Trust Co,, Trust Department, 76 
William St., New York, N. Y. 


Weekly Output 16.1% Higher— 

For the week ended July 2, Associated Gas & Electric System reports 
net electric output of 88,357,109 units (kwh). This is an increase of 12,- 
226,286 units, or 16.1% higher than production reported a year ago. 

Gross output, including sales to other utilities, amounted to 99,326,335 
units for the week. 


June Output Up 15.4%— 
for the month of June, Associated Gas & Electric System reports net 


electric output of 382,013,158 units (kwh.). This is an increase of 50,- 
904,354 units or 15.4% above June of last year. For the 12 months ended 
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June 30, output was 4,508,923,277 units, which is an increase of 568,644,548 
units, or 14.4% above the comparable period a year ago. 

Gas sendout for the month was up 142,063,600 cubic feet, or 9.7% more 
than a year ago, to 1,610,797,900 cubic feet. For the year ended June 30, 
sendout increased 512,307,300 cubic feet, or 24% above last year to 
21 430,033,300 cubic feet.—V. 145, p. 101. 


Associated General Utilities Co.—Zarnings— 


Statement of Income 


(Annual basis—this statement reflects annual interest income on securities 
owned, and annual interest requirements on bonds and debentures of the 
company outstanding, at May 31, 1937) 


ieee: Tes OR TACO nn ccckncsed Sceneeendetaene® $173,511 
Ce... cn cba adbiihteaaevaeeebewsebbeeeasneé 26,765 
Fe Gt So nike can wcnbecebucnnccaneenessewbedeneeden ,649 
re $136,096 
Annual interest require. on outstanding secs., incl. additional int. 
which is payable before divs. can be paid on common stock: 
Interest on income bonds and debentures, due 1956-__-.....---. 59,640 
Interest on income debentures, due 1961...-.--...----------- 7 
Dh. .astabdictidedtbddade dah ate (inititvnténadeless $44,707 


—V. 144, p. 2639. 


Baltimore American Insurance Co.—Ezira Dividend— 

The directors have declared an extra dividend of 5 cents per share in 
addition to the regular semi-annual dividend of 10 cents per share on the 
capital stock, par $5, both payable Aug. 16 to holders of record July 31. 
Similar payments were made on Feb. 15, last, and on Aug. 15 and Feb. 20, 
1936.—V. 144, p. 272. 


Bangor Hydro-Electric Co.—Earnings— 
Period End, June30— 1937—Month—1936 1937—12 Mos.—1936 











Gross earnings -------.-. $177,777 $159,669 $2,168,567 $2,114,798 
Operating expenses - - _~- 52,577 58,371 724,159 743 ,076 
TAME BOPUEE< oacccese 30,050 20,500 279,700 275,150 
Depreciation .......... 11,162 10,838 148,721 160,575 

Net operating rev_.-- $73,988 $69,960 $1,015,986 $935,997 
Fixed charges......--. 23,98 26,776 360,425 334,933 

DRE. accedcncsien $50,007 $43,185 $655,561 $601 ,064 
Dividend on pref. stock. 25,483 25,483 305,794 305,794 
Dividend on com, stock- 18,101 14,481 213,596 173,773 

De eee es $6,422 $3,221 $136,171 $121,498 
—V. 144, p. 3997. 

Bastian-Blessing Co.—Earnings— 

6 Months Ended May 31— 1937 1936 

Net prof. after all chgs. & prov. for Fed. inc. taxes. $278,932 $158,142 


Note—No mention made of Federal surtaxes on undistributed profits.— 
V. 144, p. 1099. 


Bath Iron Works Corp.—Earnings— 











Calendar Years— 1936 1935 1934 
Cost of work performed plus esti- 
mated profit earned during period... $6,746,460 $3,815,986 $2,737,772 
Cost of work performed during period 6,426,213 3,378,252 2,507,040 
Profit on operations.......-.<<..- $320,247 $437 ,734 $230,732 
AGGiGlanel OGIE. «cccccscuscccces 1,707 90 30 
bi, eR eee $321,953 $437 ,825 $230,762 
Total deductions from income_-____-- 45,598 71,419 318 
Prov. for Fed. normal income taxes-_- 47 ,524 65,220 30,583 
Pit TON nn de cccsansinaseesue $228,831 $301,185 $199,860 
Balance Sheet as at Dec. 31 
Assets— | TAabilities— 
EIR ee Oo a $459,360 | Accounts payable... ---.-.- $142,969 
Accts. receiv. from U.S. Govt. 371,566) Notes payable.-...--..-----. 75,000 
Miscell. accounts receivable- - - 42,634 | Accrual for Fed. inc. taxes— 
Estimated amount receivable Se eee 1,426 
i eee .644 | Accrued payroll. ........---. 48,735 
WO Ol SINNER 6. cng cccecncs 1,147,420 | Accrued capital stock tax----- 7,500 
Merchandise & supplies.-...-. 26,700 | Accrued Fed. & State social 
Advances to officer_-.....-.-- fe 17,343 
Due from stockholders. .----. 26,638 | Deposits on contracts...---.-- 13,429 
a 137,134 | Long-term liabilities........-. 200,000 
PRs oda ceuncddudeus 1,196,848 | Prov. for normal Fed. income 
Deferred charges...-.--..--- 13,368 Ste. Bianneseceatbbes 141,600 
OE ee 394,938 
Coes GUPIIO. . nccccccecae . 
Surplus from appraisal....... 733,347 
NS eee 550,181 
POR vcancsciessscsonanua $3,922,814 nap sccncwccnsocesess $3,922,814 





—V. 144, p. 4168. 


Baton Rouge Electric Co.—Earnings— 
Period End. May 31— 19g ao gists 1937—12 Mos.—1936 

















Operating revenues--..~ 1339 $131,529 $1,814,358 $1,585,647 
CREE. casnnubenue 81,971 72,106 965,986 864 ,994 
Sniavenaans a ee ee 7,179 5,302 84,263 69,054 
Tt cipstbonacians al8,987 16,874 a232,195 185,224 
Net oper. revenues - ~~ $46,202 $37,246 $531,914 $466,375 
Non-oper. income (net) - 2,476 4,266 28,569 36,911 
ee $48 ,678 $41,512 $560,483 $503 ,285 
Int. & amortiz., &c..-.- 13,787 13,851 163 ,521 166,959 
pS ee eee $34,891 $27 ,661 $396 ,962 $336 326 
Appropriations for retirement reserve. ...-.-.--.- 158 ,334 140,000 
pO re ae ee ee eee $238 ,629 $196,326 
Preferred dividend requirements_.....--------- 37 ,254 37 ,254 
Balance for common dividends & surplus-_-.-.-- $201,375 $159,072 


a No provision has been made for the Federal surtax on undistributed 
profits since any liability for such tax cannot be determined until the end 
of the year.—V_ 145, p. 102. 


Bell Telephone Co. of Pa.—Gain in Stations— 

The company reports a net gain of 44,610 telephones in service durin 
the first six months of 1937. This compares with an increase of 25,86 
for the 1936 period and 94,355 for 1935. : 

In Philadelphia, the net increase in telephones for the first half of the 
year totaled 10,117. For the same period last year Philadelphia's increase 
was 4,779 and in 1935 amounted to 120. 

In the surrounding counties, the six months’ gain was 4,881. Last year 
during the same period the suburban territory showed an increase of 3,005 
and in 1935 the comparable figure was 1,292. As of June 30, 1937, there 
were 1,179,275 Bell telephones in service in Pennsylvania.—V. 145, p. 102. 


Bering Straits Tin Mines, Inc.—Stop Order— 

The Securities and Exchange Commission has issued an order pursuant 
to Section 8(d) of the Securities Act of 1933, as amended, suspending the 
effectiveness of the registration statement (No. 2-2837) filed by the com- 
pany—V. 143, p. 100; V. 144, p. 1591. 


Bethlehem Steel Corp.—Suit Dismissed— 

A stockholders’ suit to recover from Charles M. Schwab, Eugene G. 
Grace, and five other officers some $8,000,000 they received as bonuses 
between 1911 and 1916 allegedly without authorization of stockholders, 
together with an accounting of more than $30,000,000 of bonuses they re- 
ceived between 1916 and 1931, has been dismissed by Judge Galston in 
U. 8. Court, Brooklyn. 

Plaintiffs were Rebecca Aronstein and Moe Greisman, holders of 30 and 
4 shares, respectively, of stock of the old New Jersey corporation, who 
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received in exchange shares of the present Delaware corporation when it 
was formed in 1916. Dismissal was on the grounds of technical insufficiency 
of the complaint.—V. 144, p. 2987. 


Birmingham Electric Co.—Balance Sheet Dec. 31— 
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1936 1935 1936 1935 
Assets— $ $ LAabdilittes— $ 3 

Plant, property, ly Cap. stock (no 

franchise, &c.-.28,501,075 29,160,656; par)..--------- 12,691,360 12,691,366 
Investments _ _ .-- 5 5\l1st & ref. mtge. 
Cash in banks (on | gold bonds,44%% 

demand) ------- 585,277 787,304 series, due 1968_12,200,000 12,200,000 
Cash in bank (time z Liab. to issue 

deposit) _.....- 563 6,552 junior securities. 903,500 630,000 

Short-term notes... 596,504  -----.. Accounts payable. 281,732 238,849 

Notes receivable-- 211 34,326 | Dividends declared 107,293 107,311 
Accountsreceiv... 439,341 401,009 | z Note payable 
Mat'ls & supplies. 330,362 332,764 (Natl. P. & L. 

Prepayments -- - - - 36,888 Set). SO). aoidase> 1,254,540 1,254,540 

Miscell. curr. assets 18,239 21,634 Customers’ deps.. 399,563 381,464 

x Miscell. assets.. 215,605 167,546 Accrued accounts. 563,605 531,144 

z Contingent right | Mise. curr. liabils_ 2,618 886 
to receive cash Matd. int. on long- 
from Natl. P. & term debt & red. 

L. Co. (contra). 226,500 500,000| account. _---- 2,297 2,477 
Consigned mate- z Contingent liab. 
rials (contra)--- 10,551 13,304 to issue junior 
Deferred charges... 922,044 958 ,400 securities to Na- 
tional P. & L. 

| Co. (contra)..-. 226,500 500,000 
|Consignm'ts (con- 

En 6 ahhh ot 10,551 13,304 

| Sundry credits---- 34,587 20,842 

| Reserves. --.-.--. 2,407,898 3,266,698 

| Earned surplus... 797,121 571,921 

TOM a anaiinn 31,883,165 32,410,799; Total... ---- 31,833,165 32,410,799 


x Includes fenouutvet capital stock (526 shares $7 preferred and 1,650 
shares $6 preferred) at cost of $160,069. y Represented by $7 pref. cum. 
(entitled upon liquidation to $100 a share); pari passu with $6 pref.; auth »r- 
ized, 75,000 shares; outstanding less 564 shares in treasury), 48,436 shares. 
$6 pref. cum. (entitled upon liquidation to $100 a share); pari passu with 
$7 pref.; authorized, 75,000 shares; outstanding (less 801 shares in treasury), 
16,699 shares. Common, authorized, 1,000,000 shares; issued and out- 
standing, 800,000 shares. z Under a proposal of National Power & Light 
Co. dated April 14, 1934, which was confirmed and approved by the 
Alabama Public Service Commission in its order dated April 26, 1934, 
Docket No. 6581, and which was accepted by Birmingham Electric Co. 
April 30, 1934, Birmingham Electric Co., contingent upon the consumma- 
tion of certain provisions of the proposal, is committed to issue and deliver 
its common stock to National Power & Light Co. in lieu of debt owed to 
National Power & Light Co., aggregating at March 31, 1934, $1,254,540, 
and to issue and deliver its securities junior to its preferred st for cash 
advances aggregating $630,000 received from National Power & Light Co. 
to Dec. 31, 1935 and $903,500 to Dec. 31, 1936, and has the right to receive 
additional cash advances aggregating $500,000 (1935). $226,500 (1936) for 
which it will be committed to issue and deliver to National Power & Light 
Co. its securities junior to its preferred stock.—V. 145, p. 102. 


Birtman Electric Co.—E£xztra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, par $5, both payable Aug. 2 to holders of record July 15. Similar 
~n ments were made on May 1, last. A dividend of 25 cents was paid on 

eb. 1, 1936; 75 cents was paid on Dec. 26, 1936; and a regular quarterly 
dividend of 25 cents per share was paid on Nov. 2, 1936. In addition, 
the following extra dividends were distributed: 25 cents on Nov. 2, Aug. 1 
and May 1, 1936; 10 cents on Aug. 1, 1935; 25 cents on Feb. 15, 1935, and 
10 cents per share en Feb. 1, 1935.—V. 144, p. 4169. 


Blaw-Knox Co.—New Vice-President— 
Donald C. Bakewell, who recently became affiliated with the com xany, 
has been elected a Vice-President.—V. 144, p. 3829. 


Bloomingdale Bros., Inc.—Initial Dividend— 

The directors have declared an initial quarterly dividend of $1.25 per 
share on the 5% preferred stock, payable July 24 to holders of record 
July 14.—V. 144, p. 3829. 

Boston Edison Co.—New Name A pproved— 

See Edison Electric Illuminating Co. of Boston, below.—V. 144, p. 1949. 


British American Tobacco Co., Ltd.—Jnterim Div.— 

The directors have declared an interim dividend of 19 3-5 cents per share 
on the American Depository Receipts for ordinary registered stock and 
sa a» ve | by, receipts both payable July 8 to holders of record June 4. 
—VvV.  * A 


British Columbia Power Corp., Ltd.—Earnings— 
Period End. May 31— _1937—Month—1936 1937—11 Mos.—1936 
Gross earnings_-_--...-- $1,213,033 $1,137,952 $13,696,495 $12,767,870 
Operating expenses __-_-_-_ 745,806 660,848 7,888,099 7,019,305 


$467 ,227 $477,104 $5,808,396 $5,748,565 





Net earnings. —_....-- 
—V. 144, p. 3829. 


Brooklyn Union Gas Co.—To Refund— 

The company will refund to general customers approximately $925,000 
under an agreement with the New York State Public Service Commission, 
whereby the latter will terminate rate proceedings under way against the 
gas company during the past two years. 

The amount involved is approximately the equivalent of a temporary 
rate reduction order made by the Commission in 1934 and has been im- 
Pe p kee company pending final adjudication of the question.— 


Buffalo Ankerite Gold Mines, Ltd.—Earnings— 























Calendar Years— 1936 1935 
ae eee pa ee gees Toy ee $1,888,829 $1,056,654 
Adjust. of value of ore in solution. _........-..--- 4,274 1,046 

RS 2 bon te sae ee ee $1,057,700 
) Eppa 377,218 
DEIR ncaa cscccaunccaces 137,985 
General expenses 106,889 
Develop. & exploration expenses 129 222 

Re rs Sd ee ee ee $721,680 $306 386 
MII aco G4 dou h acces noebaneenneeies 5,555 

a a i Be 721,86 J 
Serene, WON O88... nw onncaccacencenecucesncd $f 4 3 $3 oor 
IEE fu. 005.6 cdcadekcasveccedencucsans 105,754 971 
POG. Sot COONS CARES. £4 n ~ ccc tecnncccescususe 65,587 20,307 

PP Rea tbecncvbsaddationsdsacsdaseséuaan $414,656 156,866 
EE wb ocndinen baee an cdibeet sonnuiae 140,335 $ 15,546 

ee Ne i oh wees sande duasdevunan $274,321 $41,320 
ITD SOU o.oo nano nkcccacccsacadecasece 141,592 103 ,229 
PEGG OR GEIS CF GIBIIN, o.oo noo cc cncoccntncientua OU 
Over-prov. for workmen’s compens. and silicosis_ — Cee 8s *_ aa, 
tl ee ee a a ee Dr2,957 
Additional 1935 income taxes_._.....-...---.-- Brings: ~~ <éécc« 

Balance carried forward_................---- $417 ,063 $141,592 
re can nanan us cine mae 701,679 701,679 
Earni Bt MG ntenancdubetatghndoaesems $0.59 $0.22 


—V. 144, p. 4335. 
Burdine’s, Inc.—To Pay 50-Cent Dividend— 


The directors have declared a dividend of 50 cents per share on the com- 
mon stock, payable July 26 to holders of record July 12. An initial dividend 
of $1 per share was paid on Sept. 10, 1936.—V. 143, p. 2359. 
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Bush Terminal Co.—Tenders— 

The City Bank Farmers Trust Oo. will, until 12 o’clock noon, receive 
bids for the sale to it of sufficient first mortgage 4% 50-year gold bonds 
due April 1, 1952, to exhaust the sum of $23,957 at prices not exceeding 
par and interest.—V. 144, p. 4337. 


California-Engels Mining Co. (& Subs.)—Earnings— 
Earnings for the 3 Months Ended March 31, 1937 


SrOR SONS GEUNE Or EEL. 8G oh acdndcandcdenectabubecatececanens $4,686 
—V. 144, p. 3324. 

California Oregon Power Co.—Earnings— 

12 Months Ended May 31— 1936 


I ee aw 


: $4,206,561 
Operating expenses, maintenance and taxes__-_-_-- x1,696,585 











Net oper. rev. (before approp. for retir. res.)... $2,812,047 $2,509,976 
Miscellaneous non-operating revenues_____.__-_- ,120 ’ 
Inc. from merchandising, jobbing & contract work. Dr55,715  Dr36,806 

Net oper. rev. and other income (before appro- 

priation for retirement reserve) --........--. $2,757,452 $2,479,170 
Appropriation for retirement reserve..._.....--- 300,000 300,000 
EIR a a $2 ,457 ,452 


$2,179,170 
Rent for lease of electric properties..........-- 238,306 239,864 
ee eS ee I eee 844,910 1,002,518 
Amort. of prelim. costs of projects abandoned_-- 45,047 18,770 
Amort. of debt discount and expense______._--- 202,983 164,548 

16,556 14,400 


Other income deductions__.............--.-..- 

a a eo ee ee $1,109,652 $739,070 

x Including $116,670 for amortization of extraordinary operating ex- 
penses deferred in 1931. 

Note—No provision has been made for Federal income taxes or surtax on 
undistributed profits for 1936 as the company will claim as a deduction in 
its final income tax return the unamortized discount and expense and re- 


demption premium and expense on bonds and debentures redeemed in 
1936 which will result in no taxable income.—V. 145, p. 103. 





California Water Service Co.—Earnings— 

12 Months, Ended May 31— 1937 1936 
Be Ea ee $2,412,625 $2,194,957 
Gross inc., before deprec., bond int., &c..-.------ 1,229,090 1,094,878 
—V. 144, p. 2470. 


Canada Northern Power Corp., Ltd.—Earnings— 


Period End. May 31— 1937—Month—1936 1937—5 Mos.—1936 
Gross earnings_______-_- $408,285 $373,807 $1,999,622 $1,871,939 
Operating expenses---.- 165,390 142,064 815,227 706,884 


$242,895 $231,743 $1,184,395 $1,165,055 





Net earnings. .._..-.- 
—V. 144, p. 3830. 


Canadian Converters’ Co., Ltd. (& Subs.)—Earnings— 





























Years End. Apr. 30— 1937 1936 1935 1934 
Net profits (sub. cos.) -- $22,810 $46 ,003 $40,690 $55,209 
Interest on investments 2,207 2,475 2,484 4,876 
Gain on inv. realized__-__ Bat ..iSesecen > .. saeeee ootdaiein 

Total income___..--. $30,334 $48,478 $43,174 $60,085 
Dep. & inc. tax res., &c_ 29,098 45,100 15,003 22,100 

Net income. ......-- $1,237 $3,378 $28,171 $37,985 
Dividends paid___._-- ) 34,670 34,670 26,002 26,003 
Div. payable May-_---- f 8,668 8,668 

Balance, deficit. _.._- $33 433 $31,292 $6,499  sur$3,314 
Shares of cap. stock out- 

standing (par $100)-_-- 17,335 17,335 17,335 17,335 
Earnings per share on 

capital stock.......-. $0.07 $0.19 $1.62 $2.19 

Balance Sheet April 30 

Assets— 1937 1936 Liabilities— 1937 1936 
Rea. estate, plant, Cap. stock ($100 

mach., goodwill, MD. .dviadckeve J $1,733,500 $1,733,500 

EE $1,997,558 $1,985,093] Accounts payable. 127,896 51,999 
Stock of merchan- ee SEN .cse 8 8§6 hasens 30,000 

dise, stores, &c. 559,875 473,051 | Dividend payable-_ 8,667 8 667 
Accounts rec. (less Wages accrued. -- 14,221 11,564 

SP cnaases=« SeGekie 157,227| Reserve for deprec 387,614 376,164 
Bills receivable- - - 3,226 5,690| Earned surplus... 466,911 500 ,344 
Cash on hand and 

SO ee 8,296 25,767 
Investment, Dom. 

of Can. bonds, 

with accrd. int. 

Dincutabes  .aanae 54,908 
Suspended assets, 

insur. prepaid-- 9,741 10,504 

; es S2.708.611 GRTIR FES «=O. 2 kcase~< $2,738,811 $2,712,241 
—V. 148, p. 1553. 

Canadian National Rys.—Earnings— 

Earnings of System for Week Ended June 30 
1937 1936 Increase 
Cibnit COIRE,, 5 nn dccecectssndascn $5,056,183 $4,585,726 $470,457 
—V. 145, p. 104. 
Canadian Pacific Ry.—Earnings— 
Earnings of System for Week Ended June 30 
1937 1936 Increase 
Ginets CANIRUR. nds cers dn cet cee ent $3,633,000 $3,601,000 $32,000 
—V. 145, p. 104. 

Canadian Wirebound Boxes, Ltd.—LZarnings— 

Years Ended Apr. 30— 1937 1936 1935 1934 
Net carnings........-- $227 ,946 $196,988 $166,650 $127 ,444 
prevenes for depreciat'n 54,226 51,641 47 ,726 43 ,309 
Deferr r) ting exp. 

oo off- eeiiees. =| oNteR Sasa 4,223 4,223 
eferr ex menting 

and testing written = ciidee . “aenns 1,299 1,299 
Moving exps. and plan 

alterations Written GME 9 eeese wwe cee te see ee 

Net profit for period_. $173,720 $145,347 $102,235 $78,613 
Divs. on class A shares-- 80,929 60,936 64,868 51,729 

Balance Sheet April 30 

Assets— 1937 1936 LTiabdilities—~ 1937 1936 
Cash on hand and Accts. and 

in banks------- $40,313 $17,079] payable.....-.. $157,182 $68,481 
Accts. receiv. (less Accrued expenses. 22,437 17,941 

reserve for bad Provision for in- 

Co 231,584 130,195} come taxes...-.- 20,814 16,361 
Inventory -.-...--- 242,775 210,134 |x Capital stock... 1,407,184 1,473,744 
Prepaid exps. and Earned surplus... 145,334 89,727 

accrued revenue 10,875 11,094 |Special surplus... 105,206 90,035 
Outside investment 

and advances. - - 21,691 19,817 
y Fixed assets.... 667,202 716,983 
Patents, leases, &c 643,718 650,988 

Gh. .cataans $1,858,158 $1,756,290! Total.......... $1,858,158 $1,756,290 





x Represented by 52,584 shares class A stock no par in 1937 and 55,144 
shares in 1936 and 40,000 shares class B stock, no par, in 1936 and 1937. 
y ag Few at depreciation of $346,587 in 1937 and $308,025 in 1936. 
—vV. «Ds ; 
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F (Philip) Carey Mfg. Co.—To Vote on Stock Split-Up— 

A special meeting of stockholders has been called for July 12 to vote on a 
plan to permit the split of —— stock on the basis of five no par com- 
mon shares for each present $100 par share.—V. 144, p. 4172. 


Carolina Power & Light Co.—Bal. Sheet Dec. 31, 1936— 





Assets— Liabilities— 
Plant, property, &c.-.--.--- $93,248,516 | b Capital stock (no par value) $43,315,742 
ee 76,621 | Long-term debt_-.....-.... 46,000,000 
Cash in banks (on demand)-.- 1,501,556|Accounts payable_......___ 156 487 
Cash in banks (time deposits) 1,036,000| Dividends declared_.....__- 313,809 
U.S. Govt. securities -_------ 460,533 | Notes payable-----.......- 6,200 
Notes receivable_....-..---- 47,141 | Customers’ deposits _------_ 145,727 
Accounts receivable... -- 1,640,043 | Accrued accounts ..---.---._- 1,933,534 
Materials and supplies _----- 870,784 | Miscellaneous curr. liabilities 5,082 
Frepayments ...........-.- 11,698 | Matured interest on long-term 
Miscellaneous current assets _ 30,227 debt, and redemption acct — 8,837 
a Reacquired capital stock--. 134,025! Notes payable (not current) - 58 ,600 
Special deposits... ....-.--- 40,390 , Deferred credits to income- - - 2,417 
Notes & accts. rec.(not curr.) 20,053 | Reserves ........-..-----.- 4,203,077 
Unam@eort. debt disc. & exp_- 631,296 | Earned surplus .._.---..-.- 3,609,372 
Othe® deferred charges - -- --- 10,000 

ae Sey rery eee $99,758 ,884 6 Se OS ae ae $99,758 ,884 


a 300 shares $7 preferred and 1,079 shares $6 preferred. b Represented 
by: $7 preferred, cumulative (entitled upon liquidation to $100 a share); 
pari passu with $6 preferred; authorized, 200,000 shares; issued, 112,232 
shares; less in treasury, 1,573 shares; outstanding, 110,659 shares (including 
18 shares to be exchanged for stocks of predecessor companies) ; $6 preferred, 
cumulative (entitled upon liquidation to $100 a share); pari passu with $7 
preferred; authorized, 200,000 shares; issued, 81,533 shares common: 
eee — shares: issued and outstanding, 2,500,000 shares. 
—V. 145, p. , 


Carrel Steel Co.— Registration Withdrawn— 
See list given on first page of this department.—V. 144, p. 3168. 


Central Coid Storage Co.—Earnings— 














Calendar Years— 1936 1935 1934 1933 
Gross revenue_-_-..-..- $879,699 $849 ,229 $994,634 $859 ,292 
Operating cost ----.---- 448,829 430,176 439 386 391,278 
Administrative expense_ 138,475 115,130 117 ,253 163 ,631 
Repairs & replacements. ______ ae > ds OBE 
DE cc dence ennai . aeveudaus oS ee 
Depreciation. __.....-- 86,002 91,584 109,493 114,784 
tea 67 ,663 54,929 905 65,535 
Federal income tax __-_- 19,849 15,395 30,713 17 275 

Ot INCOMES... ...<-~ $118,881 $95,652 $192,025 $106,789 
pS RRR ae 118,750 95,000 "Nie 8 See cee 

Pee Loe $131 $652 $144,525 $106,789 
Earnings per share_-__-__ $1.25 $1.01 $2.02 $1.12 

Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
aaa $149,834 $149,303] Notes payable— 

Notes rec.(secured) 803,374 628,896 Secured -..-.-- $450,000 $125,000 
Accts. rec. & accr. Unsecured - -- -- 31,500 40,000 
storage & freight lst mtge. 6% bds. 

Cnerges.....-... 216,464 214,762 (current) ..-.-- 116,000 66 ,000 
Special deposits- -_ 23,249 12,600} Accrued bond int. 

Mdse. inventory-- 487,626 358 ,494 and taxes -..--.- 121,123 130,250 
Prepaid expenses — 10,402 12,027| 1st mtge. fee 6% 

Investments. - ---- 36,780 35,820 bonds _.__.--.-. 580,000 772,000 
x Fixed assets _.-. 2,518,624 2,619,938] Deferred income_ - 25,150 18,820 
Notes receiv. (non- Capital stock----- 2,000,000 2,000,000 

current) .. ...-. 18,235 23,345 | Surplus-.....---- 1,025,174 1,012,892 
y Cost of obtaining z Treasury stock-.- Dr84,360 Dr84,359 

Sicccse ssawos 13,935 
Discount on bonds —_----- 11,482 

WU ce ace bees $4,264,588 $4,080,602 Total .--$4,264,588 $4,080,602 





x After depreciation. 
of $50,728, but has not 
p. 3460. 


¢ Jota dated Feb. 17, 1934 awarding damages 
en paid at this date. z 5,000 shares.—V. 143, 


Champion Paper & Fibre Co. (& Subs.)—EZarnings— 











Years Ended— Apr. 25, '37 zApr.26,’36 
Gross sales (less returns and allowances, &c.)_...$23,276,175 $19,691,009 
Cost of go ae ee 16,979,749 14,390,849 

oe i | $6,296,427 $5,300,160 
Gross profit from miscellaneous operations (net)... 18,394 18,223 

I a $6,314,821 $5,318,383 
Maintenance and repairs.....................- 1,023,722 917,768 
Depreciation, depletion and amortization_______- 933 ,107 ’ 
Taxes (other than income taxes)_.._._________-- 63 ,635 253,147 
SROTIEE GG COPRINGN . oo co cccccsacensaccoccaccscs 26,664 25,945 

a a $3,967,693 $3,260,684 


Selling, general and administrative expenses_-_-____ 


; 1,208,602 1,225,472 
Provision for doubtful notes and accounts 3 8 








Profit from operations....................-.. $2,755,898 $2,027,190 
Other income credits. .......--cececcccccccecs 193,659 161,988 
I a a a $2,949,557 $2,189,178 
I i ce 832,378 732,883 


y363,771 248,906 
$1,753,408 x$1,207,389 
464,750 a383,733 
964,250 b374,059 
$2.34 $1.35 

x Before deducting minority interest of $46,236 in income of the Cham- 
pon Fibre Co., represented by dividends on its preferred stock. y Includes 
11,936 for surtax on undistributed income. z The Champion Fibre Co. has 
been liquidated and its operations after Oct. 11, 1936, will be conducted 


by the Champion Paper & Fibre Co. a Excluding divs. on old pref. issues 


aents to $116,484. b Excluding $135,034 divs. paid on old common 


Note—The fiscal year of the companies consists of 13 periods of four 
weeks each. 
Consolidated Balance Sheet 


Provision for Federal and State income taxes_-_-_- 





Net income for the fiscal year__...._._.------ 
Preferred vidieends 
Common dividends 








Apr. 25,'37 eApr. 26,'36 Apr, 25,'37 eApr. 26,'36 
Assets— Liabilities— $ 3 
SES re 760,528 3,612,898] Notes payable-_.. 316,345 3,400 
Marketable secur. Accts. pay. (trade) 2,186,239 857,786 
& temp. invest’ts Other accts. pay-- 48,716 50,064 
CP cstede “none 347 722) Accrued liabilities. 1,013,632 676,519 
Other investments -___-_ 600} Dividends payable 116,214 254,000 
a Notes and accts. Deb. sinking fund 
receiv. (trade).- 2,273,334 2,134,556 instalment - ---- it ieee 
a Other notes and Long-term debt -- 5,103,488 5,388,191 
accounts. receiv. 301,228 486,765 | Reserves. ___----- 281,662 229,430 
Inventories. ____-_ 5,075,533 5,319,866|6% cum. pref. stk. 
Advs. on raw mat. 9,039 6,208 ($100 par)-_---- 7,750,000 7,750,000 
a Notes and accts. d Common stock_- 7,871,429 7,871,428 
rec. (notcurrent) 211,173 167,045] Capital surp.( paid 
a Investments.._._. 896,330 791,051 | ee a 369,510 369,510 
b Property, plant Earned surplus... 6,817,782 6,535,585 
and equip------ 21,688,306 16,360,820 
c Patents__._.... 113,444 97,598 
Deferred charges_. 821,103 660,784 
0 ee 32,150,019 29,985,916 eee 32,150,019 29,985,916 





a After reserves. b After reserves for depreciation of $13,511,035 in 
1937 and $12,882,509 in 1936. ec After reserve for amortization of $31,282 
in 1937 and $23,550 in 1936. d Represented by. 551,000 no par shares. 

dated as of Oct. 11, 1936. 


e The Champion Fibre Co., a subsidiary, was liqu 
—VvV. 145, p. 104. 
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Central Patricia Gold Mines, Ltd.—Earnings— 


4 Months Ended May 31— 1937 1936 
Net inc. after oper. exps. normal Fed. taxes, 

deprec. & other chgs., but before prov. for Fed. 

surtax on undistrib. earnings. --- .----.---....-- $236,068 $187,044 
Earns. per share on 2,500,000 cap. shares_...-.--- $0.09 $0.07 


Central States Power & Light Corp. (& Su bs.)—Zarns. 


Earnings for 12 Months Ended March 31, 1937 
Net loss after prov. for retirements & deplet., Fed. & Dominion 
ve. taxes, ee amortiz., minority int. & other chgs._.......---- $76,407 
—V. 141. p. 429. 


Chesapeake Corp.—Plan to Merge Alleghany Corp. and 
the Chesapeake Corp. Announced—The respective boards of 
directors of Alleghany Corp. and of The Chesapeake Corp. 
have by unanimous action declared advisable the consolida- 
tion of Alleghany Corp. and The Chesapeake Corp. and the 
assignment and transfer to the consolidated company, to 
be named ‘‘Chesapeake Corp.,’”’ of all the assets and the 
assumption thereby of all the liabilities (except those repre- 
sented by outstanding stock) of Alleghany Corp. and of 
The Chesapeake Corp. The plan was made public July 8 
and will be submitted to the security holders of both cor- 
porations for their approval on Aug. 17. 

A statement accompanying the plan says: 


The boards of directors of Alleghany Corp. and The Chesapeake Corp. 
believe that the elimination of the last of the intervening top holding com- 
panies of the Van Sweringen interests, the adjustment of the capital struc- 
tures of the constituent corporations to the end that earnings of the con- 
solidated company may be available for dividends and other corporate 
purposes, and the other results of the consolidation will be in the best 
interests and to the advantage of all security holders. Furthermore, it is 
believed that the consolidation accomplishes an equitable readjustment of 
the corporate structures, with due regard to priorities among present se- 
curity holders, so that earnings may be available and potential values 
restored. Accordingly, security holders are urged promptly to approve the 
consolidation in the manner prescribed. 


Purposes of the Consolidation 

The consummation of the consolidation will constitute another step in 
the elimination of top holding companies of the Van Sweringen interests, 
will provide a capital structure which, with improved market values and 
earnings on securities to be held by the consolidated company, should 
promote the conversion of debt and preferred stocks into common stock 
and will provide a means whereby the net earnings of the consolidated 
company may be currently distributed as dividen to its stockholders. 
In particular, the consummation of the consolidation will accomplish: 

(a) Simplification of ownership, leaving one corporation, the consoli- 
dated company, holding directly the railroad securities and other assets of 
the constituent corporations; 

(b) Fair provision for the common stock of The Chesapeake Corp.; 

(c) The retirement of the outstanding 20-year collateral trust convertible 
5% bonds, series of 1930, due 1950, of Alleghany Corp., either in whole or 
4 part, and the curing of the existing default under the indenture securing 
the same; 

(d) The exchange of the prior preferred convertible stock of Alleghany 
Corp. for cash and for new 5% cumulative convertible prior preferred stoc 
of the consolidated company, upon which, b upon income of the con- 
solidated company and the maintenance of ratios of collateral, dividends 
can be paid currently; 

(e) The exchange of the series A preferred stock of Alleghany Corp. for 
(1) new $5 convertible preferred stock of the consolidated company, upon 
which, based upon income of the consolidated company and the mainte- 
nance of ratios of collateral, earnings will be available for dividends, and 
(2) warrants to purchase new common stock of the consolidated company: 
an 

(f) The exchange of the common stock of Alleghany Corp. for new com- 
mon stock of the consolidated company. 

Upon the effectuation of the seen eee through the consumma- 
tion of the consolidation, the consolidated company will have a simplified 
capital structure with ample income to cover fixed charges, making possible 
returns to stockholders which are not presentiy available. 


Present Capitalization of Constituent UVorporations 

The Chesapeake Corp. has redeemed all of its funded indebtedness and 
has outstanding only current liabilities and common stock, without par 
value, approximately 71% of which stock is owned by Alleghany Corp., 
and the balance, 521,745 shares, by the public. 

The principal asset of The Chesapeake Corp. is common stock of the 
Chesapeake & Ohio Ry. 

Alleghany Corp. has outstanding the following securities: 
Collateral trust convertible 5% bonds, due 1944 and 1949__-- $53,404,000 
20-year collateral trust convertible 5% bonds, series of 1930, 


i I RRR Ie Pe ae rr a ee ee 24,387,000 
$2.50 cumulative prior preferred convertible stock (no par), 

entitled to $50 per share and accrued divs. in liquidation... 119,833 shs. 
Cumulative 5% % preferred stock, series A (par $100)__------ 667 ,539 shs. 
CORNER. Ce EE web ceencecnuneencnneenesenesued 4,440,647 shs. 


In addition to the foregoing, there are outstanding warrants to purchase 
* $30 and $40 per share 2,596,846 shares of common stock of Alleghany 

orp. 

Each of the indentures securing the bonds of Alleghany Corp. provides 
that a default occurs if the collateral deposited thereunder has an appraised 
value of less than 150% of the principal amount of bonds outstanding under 
each such indenture. As of the date of the last quarterly appraisal provided 
for by the terms of said indentures (May 1, 1937), the collateral securing 
the collateral trust 5% bonds, due 1944 and 1949, of Alleghany Corp. had, 
in each case, an appraised value in excess of 150% of the principal amount 
of such bonds outstanding, but the collateral securing the 20-year collateral 
trust convertible 5% bonds, series of 1930, due 1950, had an appraised 
value as of the same date substantially less than 150% of the principal 
amount of outstanding bonds, thereby causing a default under the indenture 
securing these bonds. So long as this default continues, or during the 
existence of a similar default under one of the other indentures, earnings of 
Alleghany Corp. are not available for dividends and general corporate 
purposes, but because of the provision against the payment of dividends 
during the existence of such a default contained in each of said indentures, 
Alleghany Corp. is relieved, in the opinion of counsel, from the payment of 
the Federal tax on undistributed earnings in respect of earnings otherwise 
distributable as dividends. While these indentures are to be assumed by 
the consolidated company, such provisions so relieving Alleghany Corp. 
from the liability for such tax on undistributed earnings nay not be avail- 
able to the consolidated con. pany, but it is one of the purposes of the con- 
solidation to guard, as far as possible, against the recurrence of a similar 
default under any of such indentures. i 

Interest coupons maturing Oct. 1, 1934 to April 1, 1939, inclusive, on the 
20-year collateral trust convertible 5% bonds, series of 1930, due 1950, 
have been paid by the issuance of prior preferred convertible stock of Alle- 
ghany Corp. pursuant to a plap of reorganization, confirn ed by the Court 
and therefore binding on all holders of such bonds. Therefore, interest 
is not payable on such bonds unti! Oct. 1, 1939. 

As of Oct. 1, 1937, dividends on the oe preferred convertibie stock 
wiil have accumulated in the an ount of $7.50 per share and, as of May 1, 
1937, dividends on the series A preferred stock are in arrears in the amount 
of $33 per share. 

The principal asset of Alleghany Corp. is common stock of The Chesa- 
peake Corp. which is pledged under its various indentures securing the 
foregoing bonds. 


Distribution of Securities of The Consolidated Company 

Upon consummation of the consolidation, securities of the consolidated 
company will be distributable to security holders of the constituent cor- 
porations in exchange for their present securities on the following basis: 

(1) To Stockholders of the Chesapeake Corp.. 

To the holdars of common stock of The Chesa ke Corp. other than 
Alleghany Corp.: for each share—one share of new 5% cur ulative convert- 
ible prior preferred stock (par $100) (convertible into 10 shares of new com- 
mon stock) of the consolidated company; 
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(2) To Stockholders of Alleghany Corp.. 

(a) To the holders of $2.50 prior preferred convertible stock of Alle- 
hany Corp. entitled to $50 per share and accrued dividends in liquidation: 
or each share with dividends in arrears thereon—$7 .50 in cash and \% share 

of new 5% cumulative convertible prior preferred stock (par $100) (each 
full share convertible into 10 shares of new common stock) of the con- 
solidated company; 

(b) To the holders of series A preferred stock of Alleghany Corp.: for 
each share, with dividends in arrears thereon—one share of new $5 convert- 
ible preferred stock (no par) (convertible into 10 shares of new common 
stock) and a warrant to purchase at $5 per share two shares of new common 
stock (no par) of the consolidated company: and 

(ce) To the holders of common stock of Alleghany Corp.: for each share— 
one share of new common stock, of the consolidated company. 


Alternate Offer to Holders of Capital Stock of The Chesapeake Corp. 

In lieu of the shares of new 5% cumulative convertible prior preferred 
stock of the consolidated company distributable upon consummation of 
the consolidation, as above set forth, the following offer is made, subject to 
the consummation of the consolidation and providing said offer is accepted 
in the manner prescribed on or before Aug. 16, 1937: 5 

To the holders of capital stock of The Chesapeake Corp. other thanjAlle- 
ghany Corp.: in exchange for each share—l% shares of common stock 
of Chesapeake & Ohio Ry. ( par $25) (with cash adjustment for fractional 
shares otherwise deliverable) in lieu of one share of new 5% cumulative 
convertible prior preferred stock (par $100) of the consolidated company 
otherwise distributable to them upon consummation of the consolidation. 


Right to Exchange 20-Year Collateral Trust Conrertible 5% Bonds, Series of 
1930, Due 1950, of Alleghany Corp., to Be Assumed by the Consolidated 
Company. 

As stated above, the 20-year collateral trust convertible 5% bonds, 
series of 1930, due 1950, of ANeghany Corp. will receive no interest until 
Oct. 1, 1939. In order, therefore, to return to the holders of these bonds 
a portion of their investment and to make available to them an immediate 
return upon the balance, the agreement of consolidation will contain the 
following right of exchange, which the consolidated company may termi- 
nate at any time without notice: 

To the holders of 20-year collateral trust convertible 5% bonds, series 
of 1930, due 1950, of Alleghany Corp. assumed by the consolidated com- 
pany, in exchange for each $1,000 principal amount—$200 in cash and $800 
in par value of new 5% cumulative convertible prior preferred stock con- 
sisting of 8 shares (par $100) (each share convertible into 10 shares of new 
common stock) of the consolidated company. 


Proposed Securities of the Consolidated Company 
Upon consummation of the consolidation and giving effect to the ex- 
change of all securities as outlined above, including the issuance of new 5% 
cumulative convertible prior preferred stock to all holders of the common 
stock of the Chesa ke Corp. other than Alleghany Corp., the outstand- 
ing bonds and stocks of the consolidated company will be as follows: 


Collateral trust convertible 5% bonds, due 1944 and 1949___. $53,404,000 
5% cumulative convertible prior preferred stock (par $100) _- 77,675,750 
$5 convertible preferred stock (mo par)_______._.__-_______- 667 ,539 shs. 
i nici ie 6 Aah aaah a 4,440,647 shs. 


New common stock of the consolidated company will be reserved: for 
issuance upon exercise of stock purchase warrants issued under the plan to 
holders of cumulative 544% preferred stock, series A, of Alleghany Corp.; 
for issuance upon exercise of the conversion privileges of the new 5% 
cumulative convertible prior preferred stock and $5 convertible preferred 
stock of the consolidated company; and for issuance upon the exercise of 
warrants to purchase at $30 and $40 per share, respectively, common stock 
of Alleghany Corp., such warrants to be assumed by the consolidated com- 


ny. 

New $5 convertible preferred stock and new common stock will also be 
reserved for issuance upon the exercise of the conversion privileges of the 
collateral trust convertible 5% bonds due 1944, 1949 and 1950 of Alleghany 
Corp. to be assumed by the consolidated company. 


Income of Consolidated Company 

While future income, taxes, possible sinking fund and conversion re- 
quirements in connection with debt refunding, and other charges, cannot 
definitely be predicted, attention is called to the fact that, after giving 
effect to the consummation of the consolidation and to the exchange of 
the securities of the constituent corporations for securities of the consoli- 
dated company as outlined above, and assuming the maintenance of the 
150% ratios ges in respect of each bond issue of Alleghany Corp. 
above mentioned, an annual dividend of $2.50 per share on the Chesapeake 
& Ohio Ry. common stock to be owned by the consolidated company would 
be sufficient to meet interest charges, estimated expenses and full dividends 
on the new 5% cumulative convertible prior preferred stock issuable pur- 
suant to the consolidation. Therefore, all dividends in excess of $2.50 
per share on the Chesapeake & Ohio Ry. common stock to be owned (and 
any income received from other assets of the consolidated company) 
would be available for dividends on other classes of stock of the con- 
solidated company; and an annual dividend of approximately $3.75 per 
share would be sufficient to pay full dividends on the new $5 convertible 
preferred stock .ssuable pursuant to the consolidation. 

Since 1933, substantially all of the income of Alleghany Corp. and the 
Chesapeake Corp. has been derived from dividends paid by the Chesapeake 
& Ohio Ry. The boards of directors of the constituent corporations have 
confidence in the Chesapeake & Ohio Ry. 


Description of Securities of the Consolidated Company 

5% Cumulative Convertible Prior Preferred Stock—Will entitle holders 
thereof to cumulative dividends, payable quarterly, at rate of 5% per share 
per annum before dividends may be paid on either the $5 convertible pre- 
ferred stock or the common stock, such dividends being cumulative from the 
quarterly dividend payment date next preceding the date of issuance but 
in any event not before Oct. 15, 1937; will be preferred as to assets upon 
liquidation to the extent of $100 per share plus accumulated unpaid divi- 
dends over the $5 convertible preferred stock and the common stock; 
will entitle the holders thereof to one vote per share on an equal basis, 
share for share, with holders of the $5 convertible preferred stock and 
common stock; will be redeemable, either in whole or in part, at $100 per 
share plus accumulated unpaid dividends, at any time on 30 days’ notice; 
will be convertible into new common stock of the consolidated company on 
the basis of 10 shares thereof for each share held; and will be full paid and 
non-assessable. 

$5 Convertible Preferred Stock—Will entitle holders thereof to dividends of 
$5 per share, payable quarterly, before dividends may be paid on common 
stock, such dividends bei cumulative from the date of issuance to the 
extent earned in each fiscal year, and all arrearages thereof to the extent 
so earned being payable before dividends may be paid upon common stock; 
will be preferred as to assets upon liquidation to the extent of $100 per share 
piue accumulated unpaid dividends over common stock; will entitle the 

olders thereof to one vote per share on an equal basis, share for share, 
with holders of the 5% cumulative convertible prior preferred stock and 
common stock; will be redeemable, either in whole or in part, at $100 per 
share plus accumulated unpaid dividends, at any time, on 30 days’ notice; 
will have a stated capital value of $10 per share, with the provision that all 
profits and losses of the consolidated company arising from the sale, of 
capital assets shall be carried to capital surplus account so long as its com- 
bined surplus and capital accounts are less than the aggregate amount of 
the par value of the 5% cumulative convertible iy preferred stock then 
outstanding and $100 per share for each share of $5 convertible preferred 
stock then qutstanding and that no dividends shall be paid on the common 
stock of the consolidated company out of capital surplus unless thereafter 
its combined capital surplus and capital accounts shall exceed such aggre- 
gate amount; will be convertible into new common stock of the consolidated 
company on the basis of 10 shares thereof for each share held; and will be 
full paid and non-assessable. 

Common Stock—The common stock will be subject to the terms and pro- 
visions with respect to the 5% cumulative convertible prior preferred stock 
and the $5 convertible preferred stock; will be without par value; will have 
a stated value of $1 per share; will entitle the holders thereof to one vote 

share on an equal basis, share for share, with holders of the 5% cumu- 
ative convertible prior preferred stock and the $5 convertible preferred 
stock; and will be full paid and non-assessabie. - 

Stock Purchase Warrants—The stock purchase warrants will entitle hold- 
ers thereof to purchase on or before Jan. 1, 1944, shares of common stock 
at $5 a share; and will be in bearer form. 

Scrip Certificates—Scrip certificates representi fractional shares of 
each class of stock of the consolidated company wiil be issued on account of 
any fractional shares which would otherwise be distributable and wil 
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entitle the holders thereof, upon surrender (within one year from the first 
day of the calendar month next following consummation of the consolida- 
tion) of such scrip certificates aggregating one or more full shares of stock 
of any class represented thereby, to receive at the office or agency of the 
consolidated company certificates for full shares of such class represented by 
the aggregate of scrip certificates so surrendered. 


Method of Effecting the Consolidation 

Holders of common stock of The Chesapeake Corp. desiring to accept the 
offer of shares of common stock of Chesapeake & Ohio Ry. are required to 
present their certificates for common stock of The Chesapeake Corp. to 
Manufacturers Trust Co., New York, the agent of The Chesapeake Corp., 
on or before 2 p. m. Eastern Standard Time, Aug. 16, 1937, for stamping 
upon such certificates of a notation of their acceptance of said offer, where- 
upon said certificates will forthwith be returned to the holders thereof. 
No fractional shares of common stock of the Chesapeake & Ohio Ry. will 
be issued in respect of the offer, but the consolidated company will pay to 
the holders of common stock of The Chesapeake Corp. otherwise entitled 
to such fractional shares, cash in an amount based on the last sale of com- 
mon stock of the Chesapeake & Ohio Ry. recorded on the New York Stock 
Exchange prior to the day of the receipt by the consolidated company for 
exchange of stamped certificates for common stock of The Chesapeake Corp. 

Upon consummation of the consolidation, the consolidated company will 
assume the outstanding bonds of Alleghany Corp. and the indentures se- 
curing the same, and in lieu of each share of common stock of The Chesa- 
peake Corp. deposited under said indentures, there will be delivered to the 
trustees under said indenture 1% shares of com mon stock of the Chesa- 
peake & Ohio Ry. The agreement of consolidation provides that holders 
of 20-year colateral trust convertible 5% bonds, series of 1930, due 1950, 
of A.leghany Corp., so assumed by the consolidated company, May ex- 
change each $1,000 of such bonds for $200 in cash and $800 in par value of 
new 5% cumulative convertible preferred stock of the consolidated com- 
pany. Holders of such bonds desiring to make such exchange must, prior 
to the termination of such right of exchange, deposit their bonds, with 
coupons maturing Oct. 1, 1939 and thereafter attached, with Manufac- 
turers Trust Co., New York, agent and depositary designated for such pur- 
pose, accompanied by an appropriate letter of transmittal, in exchange for 
a registered transferable certificate of deposit. . 

By reduction of the outstanding 20-year collateral trust convertible 5% 
bonds, series of 1930, due 1950, of Alleghany Corp. through sucb exchange 
and the cancellation and retirement of bonds so exchanged, and by the de- 
posit of additional collatera! with the trustee, the existing default under such 
indenture will be cured. 

The consolidation will not be consummated until at least 85% of the 
20-year coilateral trust convertible 5% bonds, series of 1930, due 1950, 
have nm deposited unless written notice of the intention to consummate 
the consolidation with a deposit of less than 85% of said bonds has been 
mailed at least 20 days prior to such consummation to the holders of record 
of certificates of deposit for such bonds, outstanding at the time of such 
mailing. 

Application wil: be made to list securities of the consolidated company on 
the New York Stock Exchange. 


Pro Forma Consolidated Balance Sheet, June 30, 1937 
Chesapeake Corp. and Its Wholly-Owned Subsidiary, Terminal Shares,Inc.] 


Assets— $ 
Securities held as investments, at closing bid prices July 6, 1937-162 ,653 ,097 
Securities in escrow under option to Chesapeake & Ohio Ry. 

at aggregate option price (against which payments aggregat- 


ing G6 616,476 DA VO DOG TES) < oan nn codins Secs cc tecccnens 5,065,475 
a Securities owned by Terminal Shares, Inc., and pledged 

under $14,245,000 Terminal Shares, Inc., 5-year 5”%% 

secured notes, which in turn are pledged under Alleghany 

Corp. collateral trust indemtures.........-.---.-..-.<-<- 15,000,000 


U. S. Government securities—principal amount (pledged to 

secure purchase money debt) 
I ag LIE Tl Eo i ng, I a oan enannne 
Cash held by trustee of Terminal Shares, Inc., 5-year 54% 


469,950 
3,355,319 


eS 0 gO CRS ee et 4,059 
Special deposits (including claim of $57.09 against closed bank) - 6,4 
Claim against closed bank (less reserve) -------------------- 26,314 
b Accrued dividends and interest receivable----.------------ 1,972,083 
© TI GIR. oo nonin snp 06 05 05%enns sec neseusaseeee 12, 

ND ee on Cain Laminin Ane heat ean wae 188,574,704 

Liabilities— 
15-year 5s, convertible, dated Feb. 1, 1929.----------------- 31,466,000 
20-year 5s, convertible, dated June 1, 1929------------------ 21,938,000 
eee Seer Gees teeeee).. ... ...ccccncconsescecers 445, 
re CR ES eS eee re 550, 
OE Pe II on ono a6 65 we n= oo wees en aece+enesnsees 5,465,350 


Amounts payabie under plan to holders of 20-year convertible 
collateral trust 5% bonds, dated April 1, 1930, and_cumula- 


tive prior preferred convertible stock of Alleghany Corp---- 5,776,148 
Aerie SRGRREEE DADE DIO. « o.oa na coes ooncesscsccencsacescsce 3,991 
f Accounts payable and other accrued accounts-----.-------- 373,231 
Payments made by the Chesapeake & Ohio Ry. under option 

contract, as amended, dated Feb. 1, 1932---------------- 4,515,475 
Dessean Bl CORMIER, «. 6a < 6 os nhs +t ndwnne nes cap snes 10, ,000 


5 cumulative convertible prior preferred stock (authorized 
Fo num 800,000 she; te be outetanding, 776,757% sha.; 


SO Re ea eee eT 77,675,750 
$5 convertible preferred stock (authorized maximum, 1,200,000 
shs., no par; to be outstanding, 667,539 shs.; stated capital, 
Dl GOED... .viciecne toes wed 48 a eenee ee de < + dene ae 6,675,390 
Common stock (authorized maximum, 29,500,000 shs., no par; 
to be outstanding, 4,440,647 shares; stated capital $lash.).. 4,440,647 
Capital surplus... ~~. ....222 0225 cnn cess ces ee senecescsccss 18,488,823 


eT Pe 8 abo cemaeee sesamiae 188,574,704 


a All capital stock of St. Joseph Belt Ry.; all capital stock and certain 
open accounts of Union Terminal Ry.; 2-3 of notes and capital stock of 
North Kansas City Bridge & RR.; 2-3 of capital stock and notes of North 
Kansas City Development Co., and 2-3 of capital stock of other companies 
owning properties or rights in Kansas City or North Kansas City, per 
appraisals dated Jan. 7, 1936. 

B Does not include unpaid and accrued interest on $11,152,000 Missouri 
Pacific RR. 20-year 5% % convertible gold bonds, series A. 

c Common stock of Chesapeake & Ohio Ry. held for redemption of scrip 
certificates. F . 

d Secured by the corporation’s rights under option contract, as amended, 
dated Feb. 1, 1932, with Chesapeake & Ohio Ry. . 

e Secured loan dated June 30, 1937, paid July 1, 1937 (under conetening 
loan agreement), $600,000; notes payable (collateral consists of 185, 
shs. common capital stock of Chesapeake & Ohio Ry.) » 84, 350. 

f Including provision in the amount of $244,937 for The Chesapeake 
Corp. Federal normal tax on income. 


Schedule of Securities Held as Investments June 30, 1937 
[After Giving Effect to Proposed Consolidation] 


Principal Carrying Value 
Amount as Shown by 
of Bonds or Books of Indicated 
Securities Held as Number Constituent Market Value 
Investments— of Shares Companies July 6, 1937 
Ches. & Ohio Ry. common stock... 2,718,835 $95,674,176 $55 $149,535,925 
Ches. & Ohio Ry. pref. stock, ser. A_ 60,490 3,298,224 93% 5,640,755 
Erie RR. common stock_...-.----- 69,000 2,245,112 16% 1,138,500 
Pere Marquette Ry. common stock. 27,500 4,783,959 25 687,500 
Lehigh Coal & Nav. Co. com. stock- 33,546 1,758,733 8% 276,754 
* Missouri Pacific RR. com. stock .. 522,900 41,948,893 3% 1,985,512 
* Missouri Pacific RR. pref. one 194,100 26,448 ,962 7% 1,431,487 
*M uri Pacific RR. 20-year 54% 
pansy gold bonds, ser. A, 1949_.$11,152,000 11,292,156 12% 1,421,880 
Pittston Co. common stock. .------ 496 ,240 10,285,916 1% 620,300 
Wheeling & Lake Erie Ry. 4% prior 
lien capital stock. .....--------- 54 5,805 83 4,482 
Total_..-..------------------------------- $197,741 ,940 $162,653 ,097 


* On March 31, 1933, Missouri Pacific RR. placed its property under the juris- 
diction of the U. S. District Court at St. Louis, pursuant to the Act of Congress 
approved March 3, 1933, in the aid of railroad reorganization. 





Financial 
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Earnings for Stated Periods 


Period End. June 30— _1937—3 Mos.—1936 1937—6 Mos.—1936 
Interest & divs. received $2,032,775 $2,403,208 $4,198,111 $4,900,252 
Interest paid and accrued 82,907 526,014 279,854 1,128,757 
Amortiz. bond discount 








and expense......--- 9,310 62,697 26,146 125,394 
General expenses---.-~--.- 33,483 19,266 50,325 41,305 
Capital stock tax....--- 8,854 1,25 17,707 22,500 
Eat. Fed. inc. taxes.... y228,117 # -..---- Gast 4s eenane 

se nea nual z$1,670,104 x$1,783,981 z$3,579,142 x$3,582,296 
SE Cocanwndoew 1,349,808 1,349,809 2,699,617 2,699,617 

0 a eee $320,296 $434,172 $879,525 $882,679 


x Before provision for Federal income taxes and surtax on undivided 

pees and exclusive of profit on bond conversion. y No provision has 

made for surtax on undistributed profits. z Exclusive of security 
transactions. 

Earned Surplus Account—Balance Jan. 1, 1937, $13,414,956. Balance 
for od Jan. 1, 1937 to June 30, 1937, $3,579,142; profit from conversion 
of bonds into common stock of Chesapeake & Ohio Ry. (less expenses 
incident thereto), $1,596,864; adjustment of provision for estimated liability 
for Federal surtax on undistributed profits for 1936, $3,817; Cancellation of 
reserve for expense on 10-year bonds, $3,197; total, $18,597,975. Premium 
on 10-year bonds called, $6,350; discount and expense applicable to subse- 

uent years on bonds retired in excess of sinking fund requirements, 
$226.4 1; dividends on common stock (including amount paid July 1, 1937), 
699,618; balance June 30, 1937, $15,665,536. 
. The Paid-in Surplus Account as of June 30, 1937, was $12,392,403. 








Balance Sheet 

Assets— June 30,1937 Dec. 31, 1936 
O68 GIDE, on ctccctnccncisesacsons y$106,001,473 $118,463,785 
Ce es. ewe cc eunensenehaesneene 81,313 1,693,936 
6 vt ncedadherathaaxednneeie 16,163 143,816 
Deposits in closed banks, after reserve......---. 15,983 15,983 
Accrued dividends received.............-..-- 1,963,871 2,122,344 
DE SO ote natheceneeeenedanbeseens 12,004 270,324 
Pe cccesaccuseencecuagsenbeuasueees, .  _suniin 18,129 

Dt kt snd dean ewaenaain aye manweee $108,090,807 $122,728,317 

Ganital stock $74,242,040 $7 
z Capital stock... ..c..-cccncccccncccccccce 242, 4,242.04 
ti Mh cccscceuuséeenucenenees . sindak titre "i 
Bank loans ee era 5,465,350 6,200, 
Dividends DE ctor emia 1,349,809 
Accrued interest payable---...-..-..-....... 10,018 98,9 
Accounts payable & other accrued accounts---- 70,52 96,1 
Reserve for Fedral income tax.........----.-- pd 
EE Rn cs cncsanacenecse <cscenonnncoe 12,392,403 12,392,403 
SE PEG hs dugnnduednbeudduenesarnsnne 15,665,537 13,414,955 

OO ee $108,090,807 $122,728,317 

x Represented by 1,799,745 no par shares. Indicated market value of 


investments (2,718,835 shares common stock of C. & O. Ry., 60,491 shares 
referred stock, series A, of C. & O. Ry., 60,000 shares common stock of 
June 30" i981, was S14S-7b6.050, based upon closing bie bribe oh te New 
une 30, , was a i . upon clos rices on the N. 
York Stock Exchange on that date.—V.145, p. 105. ” siaseaad 


Chicago Indianapolis & Louisville Ry.—Hearing Post- 
poned— 


The Interstate Commerce Commission has tponed to Sept. 21 an 
initial hearing on the plan of reorganization of the road. The hearing had 
been scheduled for July 27, but the postponement was granted at request ef 
the road on its plea that more time was needed to prepare for the hearing. 

At the same time the Commission permitted a committee of five to 
solicit authorizations to represent holders of first and general mortgage 
bonds in the precees. he committee is headed by Reese D. Alsop of 
Hunt, Hill & Betts of New York.—V. 145, p. 105. 


Chicago Milwaukee St. Paul & Pacific RR.—EZquip- 
ment Certificates— 


Federal Judge Holly at Chicago has authorized trustees to make applica- 
tion to the Interstate Commerce Commission for permission to issue $1,920,- 
000 of 334% equipment trust certificates, series R. 

The certificates will be secured by pledge of 1,000 70-ton steel frame 
ont cars which the company proposes to build at an estimated cost of 

2,562,000. Construction of the cars will be undertaken in company’s own 
aye. The road will pay 25% of the cost of the new equipment. 
he certificates will mature in 15 annual instalments beginning Aug. 1, 
1938, and terminating Aug. 1, 1952. Interest on the issue will be payable 
semi-annually Feb. and Aug. 1. In obtaining authority to apply to the 
ICC, the trustees were also empowered to solicit bids for the new certifi- 
cates.—V. 145, p. 105. 


Chicago Surface Lines— Merger Plan Hits Snag— 

Hopes for an early financial consolidation of the properties of the Chicago 
surface and elevated lines faded June 30 with the statement by the surface 
lines group that two weeks of negotiations finds respective plans ‘‘in ir- 
reconcilable conflict on fundamentals.’’ 

This statement was contained in a report signed by Guy A. Richardson, 
President and co-receiver of the Sees Surface Lines, and directed to 
Mayor Edward J. Kelly of Chicago. After reading the letter in his office, 
the Mayor declared, ‘‘It appears there is no hope for working out the merger 
as proposed,’’ and expressed the opinion he would like to hear from both 
groups as to why they could not reach a common basis.—V. 144, p. 1951. 


Cincinnati Advertising Products Co.—Zarnings— 














Calendar Years— 1936 1935 1934 1933 
Netearns.afterallchgs. -----.  ----.- $49,348 $59,378 
WEE Dele wbcknsacaces 8 St0eux  wesane 4,935 7,197 

ee x$29,165 x$16,320 $44,413 $ 52,181 
Earns. per poave on com- $1.16 $0.64 17 

Mon Stock... ........ R 4 $1.76 2.07 

x After Federal tax. ° 

Balance Sheet Dec. 31 

Assets— 1936 1935 TAabdtlittes— 1936 1935 

OT See $21,442 $33,419 | Notes pay.—bank. $26,000 $25,000 
Marketable secur. Notes pay.—other Ch) i ee 

—cost and accr. Accts. pay., trade 44,712 23,871 

interest......... 123,961 145,800 | Credit bal. on cus- 

Dividends receiv-_- |; tomers’ ledger-. -...-.- 166 
Notes receivable— Accrd, taxes—co.— 

MENG Sasacnnce 4,480 1,921 real estate_.--_ 1,152 1,299 
Notes receivable— Fed. cap. stock tax 

personal x amine 11,000 DE ccnnnns 802 840 
Call loan secured. - 14,956 14,956 | Fed. inc. tax liab. 3,585 2,175 
Accts. receivable—~ Unemploy, insur. 

- 62,254 43,923 A i )6=—(‘iét er 
Accts. receivable— Dividends payable 6,168 6,229 

sundry, employ’, P| | rn 1,269 

Dt aaititnes  ~~<eses 6,612 |z Capital stock. -- 86,500 86,500 
Accts.rec. personal 9,120 9,088; Earned surplus.-. 339,401 341,062 
Railroad claims- -_ 167 291 
Debit balance on 

creditors’ ledger ---..-. 160 
Mdse, materials & 

a 100,859 66,839 
Notes rec. & acerd. 

interest........ 5,379 5,150 
Treasury stock.-- 7,241 4,239 
Land—equity.._- 14,640 13,200 
x Building....... 80,978 60,138 
y Mach. & equip-- 59,302 55,275 
Deferred charges - 17,238 16,397 

a , $522,188 $488,410! Total_......-.- $522,188 $488,410 


x After depreciation of $6,311 in 1935 and $8,025 in 1936. Aft 
depreciation of $81,944 in 1935 and $74,982 in 1936. z Represented by 
25,200 no par shares.—V. 143, p. 2045. 





Chronicle July 10, 1937 
Chicago Rock Island & Pacific Ry.—Earnings— 
{Incl. Chicago Rock Island & Gulf Ry.] 


Period End. May 31— 1937—Month—1936 __1937—5 Mos.—1936 
Total oper. revenue..-. $6,242,110 $6,088,192 $31,934,292 $29,999,960 








x Total oper. expense... 5,987,099 5,708,196 28,049,598 27,835,817 
Net rev. from oper... $255,011 $379,996 $3,884,694 $2,164,143 
Railway tax accruuals--- 541,588 512,418 2,698,487 2,387,500 
Equip. & joint fac. rents. 367,251 33,243 1,763,553 1,656,206 
Net oper. deficit... $653,828 $465,665 $577,346 $1,879,563 
x Maintenance of ways 
& structure expendits. $1,250,846 $868,326 $4,579,983 $3,829,552 


—V. 145, p. 105. 
Chilton Co.—10-Cent Dividend— 


The directors have declared a dividend of 10 cents per share on the 
common stock, payable July 15 to holders of record July 5. An initial 
dividend of like amount was paid on Jan. 15, last.—V. 144, p. 608. 


City Investing Co.—Earnings— 
Consolidated Income Account for Years Ended Apri 30 
1937 1936 193 








1934 

Tete) IGOR. ccccccess $613,271 $273,072 $391,553 $460,309 
Exp. & ordinary tax... 218,707 174,333 279,224 65,3 
Deprec. & interest...... 92,736 50,886 73,5 136,430 
i. — £4§ # #é»meene 7 8,4 
Surtax on undist. profits ——  —6l( lms waaneeet  asenne 

TR ES cccncancone $250,732 x$47 853 $33,104 $50,035 
Preferred dividends -..- 719 19,719 19,719 19,719 
Common dividends-.-.-.-.. 239,969 119,980 159,973 159, 

TOA. cnc ckcuseeesun $8,956 $91,846 $146,588 $129,653 
Shs. com, stk. outstand- e 

ing (par $100) --.----- 80,000 80,000 80,000 80,000 
Earnings per share_-.--- $2.88 x$0.35 $0.17 $0.38 


x Before provision for Federal income tax and before losses and expenses 
aggregating $1,279,186 arising from foreclosure of mortgage and sale of 
mortgage and sale of stock received in exchange for a note receivable which 
have been charged to reserve for contingencies in respect of valuations 
of real estate, mortgages and note receivable, pursuant to resolution of 
board of directors adopted June 18, 1936. 


Consolidated Balance Sheet April 30 








1937 1936 1937 1936 
Assets— $ $ TAabdilittes— 3 $ 
Equities in real Preferred stock ... 1,000,000 1,000,000 
estate in Man- Common stock ... 8,000,000 8,000,000 
hattan, N. Y. C. 2,642,280 2,592,098] Accounts payable. 1,792 8,492 
Mtges. receivable. 4,750,000 y4,628,333 | State franchise tax 
Treas. pref. stock. 732,863 732 ,863 er | i_=—-— 
CR écacesananee 3,386,871 4,011,914] Fed. inc. tax pay_-. 51,097 200,000 
Accts. receivable--. EAR Ce F Accrued liabilities. 21, 31,009 
Accrued int, rec... 90,000 82,666 | Rents rec. in adv. 12,729 12,500 
Amt. due from re- Pay. on contr. for 
ceiver in forecl. saleofrealest.. ....-- 15,375 
proceedings, &c. -...-. 64,880} Conting. reserve... 721,667 1,000, 
Deferred charges... 76,075 29,116] Res. for Fed. in- 
come tax...... ~- 643,775 640,660 
Surplws...cwcccccs 1,219,750 1,233,836 
WS cactus 11,679,279 12,141,871 , a 11,679,279 12,141,871 





y The property securing mortgage for $278,333 is in process of foreclosure 
by the holder of the ist mtge.; the balance of the mortgages, $4,350,000, 
became due May 1, 1934, and current interest and taxes thereon have 
been paid; in view of the existing moratorium in the State of New York 
payment of principal cannot be demanded before July 1, 1937.—V. 144, 
Pp. . 


Citizens Utilities Co.— Acquisition, &c.— 

The Securities and Exchange Commission has oguceved the acquisition 
by the company of all the assets and business of its subsidiary, Public 

tilities Kansas Corp. 

The Commission also declared effective a declaration filed by the comp ano 
under the Utility Act regarding the assumption by it of liability on $17,500 
of City of Brewster electric light bonds. 

At same time, the Commission dismissed the application of the company 
for approval of its acquisition of ali the business and assets of _—— 
Electric Corp. (Vt.), and a whoily-owned electric utility subsidiary. he 
SEC expressed the opinion that since the acquisition has been ‘‘expressly 
authorized”’ by tbe Public Service Commission of Vermont, it is, therefore, 
not subject to the approva. of the Federal agency. 


Consolidated Income Account Year Ended Dec. 31, 1936 

















Rev. from t PRAEIGR: MNOMIEG, .cancuconcoseneneee 1,007,677 
satin sesatort: cathnpsteatomeeonanmennnnten 900 508 
WEES, - . cnccec athe inkhideendndetnesaedetenene arene ¢ 
TE. os ccctbaennennesgecnsscncecndanenteeesunens 170,051 
$1,569,193 
Olin GRURRIEEE SONNE no kit ccvrenncecesccuccsusescccsscenn 160,772 
CT nt ciccccbnendemeeEimeeibaenees $1,729,965 
LLL LLL AA 806,143 
LEE ig dd bnceKecdeneds non coennneeanetseeneneneRes 111,124 
Taxes (other than income taxes) 141,067 
POREPG] G0 FARGO TEINS CAE. oc cc cece nccsccessvenscesstees 24,188 
Fee FOr Gig6.n6 65 cusncnéadcnensceesesnesoe 174,874 
Wet incotas THOM GCOOPAGIOOE.. «oc cccccncscossnceseseceee $472,568 
CERES ts cok cciebuieberbine Heaeskdeennedsneaeneee 5,1 
I 6 6 endear eaeweniada $477,678 
TRGAGRS G0 TING Gd ie cctadnnncenenadeseas cenusnnedes 280,228 
2% normal tax and personal property taxes refunded...-..-- 6,649 
Interest on 3% income notes for year........-.--------.----- 52,339 
100b OONRE cn canes chedkeecabddndisbtensunieseseuataund $138,462 


Note—In accordance with the provisions of the indenture securing the 
company’s income notes, dividends cannot be paid on the outstanding 
common stock prior to Jan. 1, 1939. 

Consolidated Balance Sheet Dec. 31 


Assets— TAabdilittes— 
a Property, plant & equipm’t_$7,769,192 | Common stock-..--.--------- $276,250 
Deps. in lieu of mtgd. prop- Long-term debt............. 7,095,841 
oe Ee 152,754 | Accounts payable. .....----- 39,515 
Dep. to guarantee fulfillment Accrued payroll, &c...------ 37,513 
er 25,000] Accrued interest on funded 
Invests. in, & advances to debt, income notes, &c-----_ 130,702 
Gent. Amer. Pow. Corp. Accrued Federal, State & local 
(sub. not consolidated) -.--- 588 ,662 Qa 493 
b Special deposit..-..---.--- 243,500 | Deferred liabilities........--- 100,283 
Miscell. investm'ts (less res.) -. Ae | VON a cenccucacnaacccsa 1,214,280 
CRN os a ckpt sues awsesesaoer 261,737] Capital surplus............. 370,060 
Sent GHOUNG. cc casnnasccas 99,692 | Earned surplus...-..-..-.- 2-- 147,391 
U.S. Govt. securities_....-.- 15,400 
Notes, warrants & accounts 
receivable (less reserve)---- 292,085 
Unbilled income-.....------- 40,523 
Interest receivable_......---- 990 
Material and supplies-------- 142,143 
COR Mon annadsansases 30,089 
Deferred charges & prepd. exps 18,128 
TO a cusecncddeudiacads $9,684,837) Total ...............-. 4-$9,684,327 





a Less reserve for depreciation of $1,958,214. b Company’s lst mort- 
gage 20-year 514% gold bonds.—V. 144, p. 3665. 


Concord Casualty & Surety Co.—Liquidating Dividend 

Superintendent of Insurance Louis H. Pink on July 7 mailed a second 
dividend to both policyholder and non-peticyyndet claimants of the com- 
pany, which is being liquidated by the 


ew York Insurance Department. 
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holder claimants and 15% for general creditors. 
ear, policyholder claimants have now received 66.85% 
licyholder claimants 35%. 
orkmen’s Compensation claimants, have 


ent of a third.dividend within the’year is anticipated as slow assets 
uced to cash.—V. 144, p. 4334. 


dividend paid last 
of their allowed claims and non- 
preferred creditors, includin 
reqgeved a total of $265,081.48 
a 


now in the hands of he liquidator are; 


Financial 


This second payment amounts to 14.85% of the allowed claims of policy- 


Together with a first 


Secured an 


City Auto Stamping Co. (& Subs.)—EZarnings— 























Calendar Years— 1936 1935 1934 1933 
Gross profits from sales. $805,050 $657,821 $224,684 $174,408 
Com’! & selling expenses 239,512 179,678 127,691 124,583 

Profitfromabove.... $565,538 $478,143 $96,993 $49,824 
Other rev. (net)........ 171,167 84,353 58,176 30,514 

Total protit.... <anccn< $736,705 $562,496 $155,169 $80,338 
I a yh er ee ee 164,899 
Extraord. experimental 

& developm.t expense 

Sor 1984S OPIOr VeRre. 8 8=—s_scaceee 00 cence Tee >. eatees 
Prov. for Fed. taxes_... a130,045 88,343 Mae 8 6-— s« hte 

Net profit transferred 

00 SUPINE. 2cccucss $606,660 $474,153 $66,892 loss$84,561 
Previous surplus-_.-_.... 750,127 482,701 302,826 387 ,387 
Miscellaneous credits -_-_ [a 8 =0Soaaeeeees 060ClClC eS  . .. CO 
Adj. for excessive\deprec 

of fixed assets during 

TTT chessns sce Seance 180488 8 =s— wanene 

Total surplus. ._._._- $1,375,536 $956,855 $520,201 $302,826 
Additional taxes... ._. , ey reo 
Dividends paid.......-. 412,500 206,250 \- Ane 

ee $958,181 $750,127 $482,701 $302,826 

arns. per sh. onj375, 

shs. capital stock_____ $1.61 $1.27 $0.18 Nil 
& a Includes $21,370 surtax”on undistributed profits. 

Consolidated Balance Sheet Dec. 31 

Assets— 1936 1935 TAabdtlittes— 1936 1935 

Ce ctetmencoes $464,753 $558,206 | Accts. pay'le—pur- 

Marketable securs. -..... 803 chase and other 

Cash surr. value creditors....... $107,571 $110,171 
life insurance - -. 64,990 59,634 | Accrued items pay- 

Accts. receivable... 652,436 399,763} able—payroll, 

Inventories_ - -_.. 83,588 147,262] taxes, &c..._.. 184,543 128,911 

Sundry receivables, Res. for unclaimed 

i cn cekhaane 14,670 96,899] dividends...... -..... 2 
Deferred charges-- 54,346 53,491 | Liability on license 
y Land, buildings, agreement---- 250,000 250,000 

mach'y, equip- Reserve for losses, 

ment, &c...... 1,338,906 1,383,287] conting.,&c.... 196,389 260,134 
License agree. _... 300, 300,000 |x Capital stock... 1,000,000 1,000,000 
| ($< (sr | eee Operating surplus. 958,181 750,127 

Capital surplus... 500, ’ 

WO. cncedane $3,196,684 $2,999,347! Total......_-- $3,196,684 $2,999,347 


x Represented by 375,000 





shares, no par. y 
tion of $815,716 in 1935 and $887,878 in 1936.—V 


Claude Neon Elec. Products Corp., Lt 


After reserve fi 


or deprecia: 


or deprecia-~ 
- 144, p. 2822. 


d.4(& Subs. )— 
934 
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M. H. Hoffman, Vice-President, was elected Executive Vice-President 
in charge of production. Frank M. Snell was elected Treasurer. 

Harold H. Anderson; George A. Fry and Lewis O. George were elected 
directors to succeed Mr. Hirliman, A. H. Lie Thomas Catton, 
David A. Brown and William Siegel.—V. 144, p. 3328. 


Cleveland & Mahoning Valley Ry.—To Sell $2,936,000 
Bonds— 


The company has applied to the Interstate Commerce Commission for 
authority to issue $2.936,000 of first mortgage 4% bonds for the purpose of 
refunding a like amount of 5% bonds maturing Jan. 1, 1938. 

It is proposed to sell the issue at principal amount but without accrued 
interest to the Metropolitan Life Insurance Co. by Sept. 1. Van Alstyne, 
Noel & Co., New York, will receive compensation equa] to 144% _of the 
yadpel « a issue for negotiating the sale to the Metropolitan Life.— 

° , D. . 


Consolidated Edison Co. of New York, Inc.—Guaranty 
At a special meeting of stockholders held July 7, approvai was given to 
the guaranty by the company of $25,000,000 Westchester Lighting Co. 
bonds. Approval was aiso given by stockholders to the company’s pro 
to permit it to e ge directly in the steam business throughout New York 
City. This move is a fore runner to the merging of New York Steam Corp. 
into the Edison company .—V. 145, p. 106. 
Inc.—5-Month Net 


Consolidated Film Industries, 
$335,483—Dividend Action Delayed— 


The compan a? that net earnings in the first five months of this 
year were $335,483, equal to 83 cents a share on the preferred stock now 
outstanding. However, due to the delay in obtaining a decision from the 
Chancellor of Delaware on the pending recapitalization plan, the company 
still is unable to declare any preferred dividends. 
The situation is explained in letter to stockholders, which states in part 
that the Chancellor enjoined the filing of the certificates of amendment 
ng into effect the plan of recapitalization on the und that such 
lan was invalid. The corporation immediately appealed to the Delaware 
upreme Court from the Chancellor’s order but the court held that it was 
without jurisdiction until a further or final decree of the Chancellor, who 
oe July 8 as the date for the commencement of further question before 


m, 
It is expected that a dividend will be declared by the corporation im- 
mediately after the final decision of the Supreme Court of Delaware upon 


the new preference stock, if gm is held valid, and upon the participating 
preferred stock if the plan is held invalid. V. 144, p. 3667. 


Consolidated Mining & Smelting Co. of Canada, Ltd. 
Earnings for Year Ended Dec. 31, 1936 





Calendar Years— 1936 1935 1 1933 
Gross profitgon rentals 

Sn; GEG Hd aeee caes x$964,520 «$958,627 x$1,010,908 $1,095,252 
Selling, adm. & gen. exp. 629,738 615,514 553,142 592,849 
Cr CrOrrIe., ideas. diesen. ” saneine 124,544 
Prof. for Fed. inc. tax_. y52,241 55,102 65,001 53 ,036 

Net profit from‘oper.. $282,541 $288,011 $392,766 $324,823 
Dividends paid.___.___ 262,085 524,336 858,694 Notyavail. 
Shs. com. stk. outstand- 

i... a 262,002 262,168 262,193 262,303 
Earnings per share_____ $1.08 $1.10 $1.47 $1.15 


x Includes other incomeof $10,200 in 1934, $36,402 in 1935 and"$36,438 








in 1936. y Incluees $30 surtax on undistributed profits. 
Consolidated!Balance Sheet Dec. 31 
Assets— 1936 1935 TAabtlittes— 1936 1935 
Cash, accts. rec. & Current liabilities. $131,217 $308,488 
inventory --.-... $912,960 $1,183,119} Mtge. obligations. ---... x 
Sundry accounts, Res. for maint. and 
invest., &c....- 166,593 229,256} losses on Neon 
Investm’'t in rental signs, gen. con- 
equipment --_--. 663,814 558,252] tingencies, &c.. 208,172 210,165 
y Land, bidgs., & Deferred income--_ 65,610 x 
equipment - __- 554,680 505,648 | Neon Sign contract 
Pat. and goodwill. 48,291 53,587] (contra)__.--.. 1,351,816 1,214,276 
Neon Sign contr. x Common stock... 952,224 952,224 
(contra)...-... 1,351,816 1,214,276|Capital surplus... 618,871 621,371 
Deferred charges.. 138,907 124,396| Prof. &losssurplus 509,149 472,336 
. one $3,387,061 $3,868,537| Total_.....--- $3,837,061 $3, 868,53 


x'tRepresented by 262,168 no par 
ylAfter allowance for depreciation of 
—V 144, p. 1951. 





hares in 1935 and 262,002 in 1936. 
02,076 in 1935 and $313,309 in 1936. 


Claude Neon General Advertising, Ltd.— Earnings — 





Years End. Dec. 31— 1936 1935 193 1933 
x Earns. fr. all’sources ~~ $44,083 loss$13,182 $87 ,643 y$79,130 
Deprec. on bldgs., mach. 
& eq., motor trucks, 
Poster panels, &c._.__ 41,867 40,614 103,851 112,860 
Bond interest paid and 
accrued to date: 
E.L.Ruddy&Co., Ltd. 42,438 43,693 
ClaudeaNeon General 84,936 101,574 
Advertising, Ltd... 104,910 104,910 
Interest, general. __.._. 140 2,558 23,671 40,165 
DE Mice tcnnen  atnedke  -«lai a: .. «| sieeliaeaes 
Exec. sals. & legal exps_ 9,467 ee |. (wenhee |. | aaeaee 
is caked wimnin $92,327 $171,280 $187,438 $222,499 


x After deduction%of all oper. expenses and provision for estimated main- 


tenance and service against long-term contracts. 


appropriated from interest,reserve of $70,394. 





Assets— 1936 1935 
a See $164,345 $156,416 
Cash in hands of 
sink. fund trust's Gs. -«aséeew 
Accts. receivable... 768,005 679,814 
Inventories of ma- 
terials, works in 
progress, &c---- 36,987 71,679 
Inv. in & advs. to 
affil. & other cos. 1,845,089 1,993,662 
Realestate & bldgs 491,077 492,999 
Mach’y & equip’t. 50,162 69,458 
Paint’d bulletins, 
electric & neon 
signs, &c...--.- 441,484 432,910 
Goodwill & patent 
CS eee 1 1 
Prepaid ins., leases 
and taxes ..---- 29,950 28,994 
, oo $3,827,514 $3,925,933 





y Includes amount 





Liabdtlittes— 1936 1935 
Accts. payable and 

accrued liabs... $52,692 $24,710 
Govt. taxes due & 

accrued.....--.. 1,209 1,798 
Accrued bond int. 75,790 42,196 
Deferred revenue 443,179 219,367 
20-yr. coll. trust 

gold bonds_---- 1,272,000 1,558,000 
Pref. stk. 7% cum. 2,360,500 2,360,500 
x Common stock... 424,594 424,594 
BEES Sas wdcdcne 802,450 705,231 

ye $3,827,514 $3,925,933 


x Represented .by_424,522 no par_shares.—V. 142, p. 4333. 


Condor Pictures, Inc.—New Director, &c.— 

Edwin N. Clark was elected on July 6 a director and Chairman of the 
Executive Committee. This followed the resignation of George A. Hirlima 
as, President of the company, a position which remains vacant. 











Sales of smelter, chemical & fertilizer products, &c.....--. -----$28,433,092 
Royalties, rents & sundry revenue. .......... cc cncccecccncee 83,46 
Ores, metals, smelter products & fertilizer products on hand and 
$0 TREES OS TUE, Bh 1G cde ccacnsnenccccnencosdssanens 7,406,911 
ae sittin wettest eas di ieae nse nei iin sidan eas teat ee $35,923,471 
Ores, metals, smel peosacts & fertilizer products on hand and 
Th SURES G6 TEU, Ble PE ditekin ne nontdtdocceuneddeencencee 7,575,623 
WS C0 COS Gis cence ceadncdondsudkidwesues 892,668 
Customs ore, bullion and fertilizer materials purchased__-_._.. 2,279,612 
M , smelting, chemical & fertilizer & general pense in- 
cluding proportion of total remuneration of $37,747 paid to 
legal advisers) .....-- ia a ee ae a 13,062,275 
Ta ER ccd rie edtedcasanccecucencecnedare 470,711 
Directors’ fees and remuneration........... male 28,700 
Executive officers’ fees and remuneration _ ~~ 146,008 
Interest and exchange—bank and general........-.-.-- e 38,567 
Sundry items written off and reserved for............-.....- 153 ,558 
Net operating profit........-.--. sak eascaeth to Gecbgde tem anna mena iviamaaiese $11,275,748 
ES Ee SEL, 4.4 oc encacccennsennenineésnabencnsn : 
BN EES ALIS IO DELETE IE EL ED ERI 198,045 
SEE Gt EE So tdkes nceccntcncnnscadate co etitniitde annie nals Cr3,175 
I ee een mane nnmne taka $12,425,597 
Provision for depreciation of plant and equipment. -.........--. 2,329,137 
Provision for depletion of mineral properties................- " 
Provision for mineral and income taxes. ..............-...-.- . x 
Provision for employees’ pension reserve. ........-------.--- 172,860 
Provision for insurance reserve........----.--- eery fee 213,895 
RIE og = ns dc be ouneneek aeons enenunebaennae ---- $6,953,158 
PE IE. inna 50k 0 0008 asndewstneavsndeaenseeeaben 1,831,108 
EE, oc tincdiicnnnnnnteettnibebieadinetaanwnn $8,784,267 
EE Se ne nasasuneneeesenseeeantaanaes cement 6,515,943 
ee $2,268,324 
Earnings per share on 3,258,920 shs. cap. stk. (par $5)_..------ $2.13 
Balance Sheet Dec. 31, 1936 
Assets— TAabdilities— 
Mines, mineral claims & secs. y Capital stock............. $16,294,600 
of other companies -. ..---. $5,008,054 | Premium on shares ose Ge 
Invest. in & adv. to subs.-.. 11,249,678 |Sundry creditors ......-.--- ,098,717 
Mining, smelting, concentrat- Dividends payable -.e-...-- 1,706,737 
ing, refining and fertilizer Payments in advance on sales 
plants, incl. land & bldgs--x14,344,022 EE nnd he pace dae 1,166,101 
Ores, metals, smelter products PONE cs ce nendcadcascsendens 17,574,679 
& fertilizer products, on Earned surplus account ... -. 2,268,324 
hand and in transit...-.-- 7,406,911 
Freight chgs. prepaid on sales 
contracts and consignments 625,814 
Stores & materials for mine, 
smelter & fertilizer plants. 3,508,807 
Accounts receivable- ..----. 1,501,818 
Dominion, provincial, muni- 
cipal and industrial bonds. 6,981,657 
CRED cane acconcccdsedeccece 2,242,742 
ee SR, 300,008) Total oa cancun cenesincsii $52,869,503 





x After depreciation reserves. y Par value $5 per share.—V. 144, p. 4175 


Consolidated Textile Corp.—Offer Withdrawn— 

The investment house of Ernst & Co. has withdrawn its offer to under- 
write an issue of securities in connectionwith the reorganization of the corpora- 
tion. Peter B. Olney Jr., Federal bankruptcy referee, learned July 7. 
He directed representatives of the Meadow bondholders committee to con- 
fer with representatives of Gruthel & Co. and Ohlstrom & Co., investment 
houses, in references to an alternative reorganization plan.—V. 144, p. 3834. 


Consolidated Paper Corp., Ltd. (& Subs.)—Earnings— 


Earnings for 9 Months Ended Dec. 31, 1936 


Gross profits from operations, exchange and miscellaneous reve- 
nues, after deducting salaries of executive officers, $111,150; 
legal fees and expenses, $12,546; directors’ fees, $1,680, and 
expenses to date in connection with the modification and 


alteration of bondholders’ rights of $20,381_...---.----.-- $3,138,099 
Teeeens BOGE TS a ete cc dbs ssbsecdesddsadasccanees 48,214 
Tobe) nee, 6. Big a cidnetndin odhdehédeaboendutanndane $3,186,313 


pe ee ee ann 339,57 
Subsidiary companies’ bond and debenture interest_---.----- 27 ,224 
Carrying and other charges on properties not operated_--_.--- 106,327 


Net operating income before depreciation.-....---.------- 2,713,187 
Profit from sale of investment securities............-.------ 7,843 
Net income before depreciation_.......-.---------------- $2,721,030 
Applied toward depreciation ---~--...-.--------------------- 2,721,030 
Earned Surplus Account 
Balance at debit March 31, 1906... .210s...nnesccnsose $120,533 
Surplus from realization of certain shares and advances ac- 
quired from predecessor companies---.-.-.-------------- 231,663 
Balance at credit Dec. 31, 1936....................-.--- $111,129 














276 Financial 
Comparative Consolidated Balance Sheet 
Dec, 21'36 Mar.31'36 Dec. 31°36 Mar.31'36 
Assets— x Liabilities— $ $s 
Casio entsa< 140,870 132,224 | Bank loans (sec’d) 1,552,000 2,741,000 
Accounts and bills Special bank loans 
receivable. - - - - - 3,770,485 3,442,527 (secured) ...... 7,604,777 8,309,725 
Inventories -_ _.-. 5,839,734 5,022,138 | Accts. payable and 
Investment secur_ 1,326,244 1,386,549 accrued charges. 1,481,478 1,352,863 
Cash in hands of Prov. for taxes & 
trustees... .... 5,507 6,929 accr. stumpage 
Def'd charges to A ee 874,671 714,261 
future oper ., pre- Accrued bond int. 
paid insurance, of subsidiaries _— 5,788 18,153 
taxes, &c.....-. 226 606 237,574 | Montreal Trust Co. 
Shs. in assoc. cos- - 1 1 loan—secured .. 283,995 336 ,722 
Capital assets----56,615,306 59,342,671 | Bonds & deb. stock 
of subsidiaries... 689,274 864,414 
5%% Ist mtge. 
bds. & Ist mtge. 
sterling reg. deb. 
ee 51,406,900 51,406,900 
Res. for conting. & 
doubtful accts.. 1,605,440 2,411,873 
Capital stock ---- 2,309,299 1,535,235 
Earned surp. acct. 111,129 defl120,533 
TR ont a conn 67,924,752 69,570,614 Beesh cen ctke 67,924,752 69,570,614 


—V. 144, p. 275; V. 143, p. 4150 


Consolidated Retail Stores, Inc.—Earnings— 


[Including Wholly-Owned Subsidiary Companies] 
Calendar Years— 1936 1935 1934 








1933 
ee eee $8,931,816 $8,001,035 $7,793,891 $7,766,954 
Gross profit on sales -_--- 3,439.460 3,045, ‘656 2 930,048 2,955,416 
Inc. from leased depts. 

and other rentals---- 1008. “eeéeds 218 ,320 254,108 

Total income-_--_-_-_-_- $3,557,462 $3,045,656 $3,148,368 $3,209,524 
Oper. exps., excl. of chgs. 

for amortiz. & deprec. 3,003,736 x2,684,549 2,867,837 3,196,069 
Prov. for amort. of lease- 

holds & depr. of equip. 101,750 99 465 121,560 158 ,955 
Prov. for income taxes__ 74,773 35,784 )  ) ne eee 
Oper. & liquidating losses 

sustained py units dis- 

continued in 1935.-.. -.---- toe ears 

Profit for the year__._. $377,203 $209,724 $139,998 loss$145,501 
Shares common _ stoc 

outstanding (par $5) - 298, ety 298, Pes} 298 ene ae a 
Earnings per share__-_--_- $0.8 $0.0 


x After applying thereagainst 


inset pe leased _ ro a 
other rentals. 


Comparative Balance Sheet Dec. 31 








Assets— 1936 1935 Liabilities— 1936 1935 
Ol LS $330,331 $227,317 | Accts. payable... $311,345 $371 .705 
Accts. receivable-- 1,230,706 1,054,726), Notes pay. result’g 
Due from depart- from settlement 

ment leasors_.. 128,311 102 ,267 of lease oblig’ns_ 70,382 32,200 
Inventories... 905,370 811,211] Expenses payable. 315,553 --.--- 
Invest. in partly- Dividend payable- 0 —Oa—E—s 

owned subs_--- 799,895 799,895 | Other liabilities _ - - fe ee 
y Leash’'s, impts., Res. for unadjust. 

storefurn. & fix. 817,625 665,638 0 ee ee ee 26 636 
Def'd charges and 8% pref. stock.-.- 1,679,000 1,700,000 

other assets __-- 123,307 181,033 |x Common stock... 1,490,775 1,491,775 

ain cteans 397,578 219,771 
ere $4,335,545 $3,842,088 Total --$4,335,545 $3,842,088 





x Represented by shares of $5 par value. y After depreciation and 
amortization of $1,292,799 in 1936 and $992,981 in 1935. —V. 145, p. 106. 


Continental Gas & Elec. Corp. (& Subs.)—EZarnings— 

















12 Months Ended May 31— 1937 x1936 
Gross operating earnings of subsidiaries__..._.--_ $36,224,472 $33,848,205 
General operating expenses ___........-....-..-- 13,989,063 13,305,184 
t.ho tahwhwowrinadene de eee 1,814,161 1,588 ,047 
Peeve sor wetirement. . 6 on occ cw ccce cn 4,871,682 4,485,629 
General taxes & estimated Federal income taxes._. 3,911,560 3,206,603 

Net earns. from oper. of subsidiaries__-__-......$11,608,007 $11,262,742 
Non-operating income of subsidiaries. .........-- 89,518 735,467 

Total income of sibsidiaries_--___..._.....~--$12,197,525 $11,998,209 
Int., amort. & pref. divs. of subsidiaries______-__ 4,782,988 5,198,209 

pO EE a $7,414,538 $6,800,000 
Proportion of earns. attrib. to min. common stock- 15,809 15,834 

Equity of Cont. G. & E Corp. in earns. of subs__ $7,398,729 $6,784,167 
Inc. of Cont. G. & E. Corp. (excl. of inc. rec. from 

Ga 5th occa dabenpedtans+<knsscene 64,010 42,926 

I cn ah ak duds a cs wo de gan dion ch kc, ep a $7,462,739 $6,827,093 


Expenses of Cont. G. & E. Corp. _._.....-----.-- 


11,033 124,749 
‘Tae Ge Cee, Gs & Bi. COR. cnc cwcccincdanesew 1 


, , 








SININL, ¢.5 si Ain cise ie a in ease cteacebiie a bio ka $7,307,525 $6,670,829 
Holding company deductions— 

Interest on 5% debentures, due 1958________-- 2,600,000 2,600,000 
Amortization of debenture discount & expense- 164,172 164,172 
Balance transferred to consolidated surplus---- 4. str 353 $3,906,657 


Dividends on prior preference stock 0,053 1,320,053 


$3,223,300 $2,586,604 
$15.03 $12.06 





x Adjusted.—V. 144, p. 4002. 





Cosden Petroleum Corp.—Listing and Registration— 

The New York Ourb Exchange has admitted to listing and registration 
the common stock, $1 par, and the 5% convertible preferred stock, $50 par. 

Certificates for the common stock (par $1) and preferred 5% convertible 
stock (par $50) of the corporation are now available for issuance at the office 
of the Guaranty Trust Co. of New York in exchange for and upon surrender 
of certificates for the common stock (par $1) and pref. stock (par $100) 
of Cosden Oil Corp 

The transfer books for the common and preferred stocks of Cosden Oil 
Cop. closed permanently at the close of business June 29, 1937. 

Dealin my in the common and a oe of Cosden Oil Corp. were 

suspended June 30, 1937.—V. 144, p. 


Copley Press, Inc. ‘S Subs.)—Annual Report— 











Calendar Years— 1936" 1935 1934 1933 
Sales & Misc. oper.inc.. $3,075,473 $2,835,726 $2,513,022 $2,435,211 
Oper. exps., deprec. 

Ph dice seknanpeds 2,365,834 2,241,746 2,036,284 2,028,153 

Net oper.income_... $709,639 $593 ,981 $476,738 $407 ,058 
Other income---.....-- 15,775 22,234 12,152 7,294 

Total income---_-----_ abe 5 414 16,21 51 
Int. bank loans, gaonsie $ . og $616,215 $488 Be $44. asl 

nterest on bonds. -_--_-_ 
Heserved a . ma 111,933 124,208 134,005 
disct. & exp. amort.) 13,859 13,108 11,693 12,E87 

Balance to surplus... $533,596 $433 ,353 $299,744 $234,105 


Chronicle 


July 10, 


Consolidated Balance Sheet Dec. 31 


Assets— 1936 
b Plants, equip. 

prop. & goodwili$6, 095,574 $6,109,666 
Cost of stocks of 

subs. in excess of 


1935 


the par value 

thereof. ....... 1,433,016 1,433,016 
Other investments 244,956 371,868 
Special deposits.. 310,994 50,406 
Deferred charges - 100,151 115,438 
cNotes, accounts & 

int. receivable. 224,352 210,856 
Inventories - - - - - - 72,367 53,457 
GU abeeennce ae 106,807 67,958 

: ee $8, $8,588,217 217 $8, $8,412, 666 


a including $160,000 series due, and $100,000 called for 
b After depreciation of $999,140 in 1936 and $94 
235 in 1936 and $93,373 in 1935.—V. 


1, 1937. 
c After reserves of $8 


Liabilities— 

Notes, accts. pay., 
accrued payrolls, 
& 


Interest accrued on 
funded debt---- 
Taxes accrued, incl 
Fed. income tax 
a Bonds— Serial 
Collateral 54% 
gold bonds---- 
Deferred items - -- 
a 
6% cum, pref. stk. 
Common stock - - 
Earned surplus - 





1936 


$120.807 
40,792 
129,669 
1,780,000 
73,436 


67,991 
1,000,000 


1937 


1935 


$59,731 
46,750 
91,974 
2,040,000 
31,739 
192,006 


2,000,000 
1,587,521 


Capital surplus - - -- 2,362, 946 2,362,946 





Bhs 6 deen sau $8,588,217 $8,412,666 


Copperweld Steel Co.—Annual Report— 
Earnings for Year Ended Dec. 31, 1936 


Cp ES BE GI. og 5 6.6 bine dna onsenGnnks~echeeeecesee 
Selling, general and administrative expenses 


i es Cn... on. ata hea wemeee an abad nk’ 
Cee RING Bt 6k. & 0 2b eeGbonsusbank ode cannnanantne 


Tott Inset. «on censecee pe wr eseanensebeonecresnsseens 
State income taxes (incl. 


Provision for Fed. & 
surtax on undistributed profits) 


DIACAUIS 60 PHIL FORTS CHAE) ob ccc nsddo ess cdssencunseddsee 


ce ee 
Dividends declared and paid: In (cash $1.10 per share) 


In certificates of indebtedness ($1 per share) 


Sarnlus Tar Ce PONE. 45.045 a dnd che dd eoscoeoenegeegoevaiaw 


Earned surplus, Jan. 1 


Earned surplus, Dec. 31, 1936 (accum. since Jan. 1, 1935) -_-- 


payment Feb. 
,219 in 1935. 
126, p. 1667. 


$1,134,456 
506,97 

$627 483 

12,542 


~ $640,026 
$4,750 Federal 
Adjustments of depreciation, amortization, & other items ap- or 


137,900 


214. 241 





$51,205 
178,500 


~ $229,705 


Provision of $77,907 for depreciation on cost of property has been charged 


against net income for the year in the above statement. 


Provision for 


depreciation on appreciation has been charged to surplus from appreciation. 
Balance Sheet Dec. 31 





Assets— 1936 1935 
CMG, cscdadnee $447,865 $548,578 
U. 8. Treas, notes 

(at cost) .....-.. 101,640 101,640 
Other market. sec. 6.08 seen 
Accounts rec___--. 390,515 172,053 
Inventories - - - - - - 1,166,700 768,824 
Non-current rec... 161,511 209,823 
Other secur.invest. infos senese 
Cap. stk. of other 

companies (less 

arr 8,641 
a Property..-..... 1,620,467 1,552,184 
Processes & trade- 

| aE as 175,055 175,055 
ae 60,622 61,104 
Deferred charges._. 256,341 231,884 

ess $4,389,360 $3,829,789 





Liabilities— 1936 1935 
Accounts payable. $202,671 $40,432 
Salaries & wages 

accrued........ 45,078 23,632 
Accrued taxes _ - -- 183,068 91,975 
Accrued interest -- 978 293 
Other accruals- .-- aan  tdaste 

See ofindebt.... 200,902 §#£=«....-. 
Collec. on subs_.- 9,380 gine 
a 25,748 24,861 
Cap. stk. ($10 par) 2,142,410 2,139,910 
Surp. from apprec. 

of property ---- 190,620 219,360 
Paid-in surplus... 1,147,224 1,110,825 
Earned surplus, ac- 

cumulated since 

Jan. 1,1935... 229,705 178,500 

THAR, a= === _..$4,389, 360 $3,829,789 


a After reserve for depreciation of $1,437,059 in 1936 and $1,338,957 in 


1935.—V. 145, p. 107 


Creameries of America, Inc.—Registers with SEC 
See list given on first page of this department.—V.144, p 2474. 


Crown Drug Co.—Sales— 























4onth of— 1936 1935 1934 1933 
CON ka c< ¢deneens on $724,949 $640,363 $656,882 1,400 
Nevember...........- 694,11 699,164 641,81 416,387 
December. ........... 856,2 786,497 760,543 550,718 

Month of — 1937 1936 1935 1934 
pO rer $697,020 $656,298 $584,693 $467,536 
Det. oocéuncedabe 643,34 608,91 554,535 39,564 
DE stwctesdanane's 691,063 83,85 621,239 505,856 
, RE ere = 702,376 655,856 595,098 498,558 
BN > owwcnw annie 754,705 713,257 633,817 554,3 
Fi | all CL 2 inci aa 693 ,622 693,298 668,240 592,636 
CE xtcccteosmiccuats sebeem 724,192 680,4 466 
DO Ree ae 76,6 626,287 585,652 
Rae eee ; 601,199 624,080 

Tete CP PU cnc = dbeee $8,241,635 $7,624,823 $6,274,250 

x Revised.—V. 144, p. 4341. 

Dakota Power — 

Calendar Years— 936 1935 1934 933 
Gross operating revenues $297. 128 $265,359 $244,849 $224,881 
Operating expenses - - - - - 3,93 i 87,745 
Maintenance. -..---.--- 13/400 12,435 12,264 15,601 
Taxes oth. than Fed. inc. 27,374 27 ,664 27,123 16,112 
Depreciation.......... 54,817 19,144 14,949 9,152 

Net oper. income-_---- $86,476 $112,186 $90,635 $96,271 
Non-oper. income- ----- 2,611 3,099 } : 

Gross income-_-_-_----- $89,087 $115,285 $92,295 $97,970 
Interest charges on— 

lst 6s,due Sept.1,1938 15,435 15,435 15,435 15,435 

Gen. 7s,due Sept.1,'43 29,750 29,750 29,750 29,750 

7 %notes due Apr.1,'56 23,590 3,590 23,590 i) 
Int. on unfunded debt - 6,314 ,817 3,093 > 
Federal income tax_---- 1,080 1,900 . aaa oe 
Fed. undistrib. profs.tax —.... ttV-,- ines > senha 

Balance available for 

divs. and surplus--- $11,818 $37,793 $18,527 $28,018 
Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
Plant & property.-$1,865,037 $1,829,369 | Preferred stock... $197,420 $197,420 
Investments ____- 11,26 11,861}Common stock... 500,000 500,000 
CE a cntinibvese 21,615 12,478| Funded debt----- 1,019,250 1,019,250 
Notes & accts. rec, 78,863 56,027 | Notes payable_ --- 5,000 29,100 
Mat’l & supplies__ 48,370 40,132] Accounts payable- 31,935 16,965 
Prepaid accounts. L468 38. as deun Accrued interest -- 30,899 27,276 
Special deposits _ -- 409 109 | Acerd. taxes, &c-_- 26,375 23,908 
Deferred charges - 5,480 66,092 | Consumers’ deps- - 25,159 23,023 

Due to affil. cos-_-_- 76,236 54,636 

Other liabilities _ -- 20 20 

Dé Ktenneee 106,930 64,500 

Cs 2cenesese 13,268 59,970 

TOR: calcul $2,032,492 $2,016,068 Rs ts dae ace $2,032,492 $2,016,068 


—V. 143, p. 583. 





Detroit City Gas Co.—EHzremption— 
The Securities and Exchange Commission has granted the company 
opens from the necessity of filing a declaration under the Utility Act 


of 19. 


$500,000 3% unsecured 


. 144, p. 4342 


notes; $4,000, 
% first mortgage bonds, series C, 
Me first mortgage bonds, ‘series Cc, for purposes of pledge.— 


000 seogred notes; the 
due 1965, an 


5 in connection with the issuance and sale of the following securities: 
Bg aa of 


bmg 
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Detroit Paper Products Corp.—Offering— 

The company has notified the New York Curb Exchange that, in connec- 
tion with an underwriting agreement entered into by it covering the sale 
by the corporation to the underwriters of 25,000 shares of its 6% convertible 
preferred stock, par value $25, the underwriters have agreed that for a 
period of 11 days after the effective date of the registration statement filed 
under the Securities Act of 1933, an offering of said preferred shares by the 
underwriters will be made to holders of the common stock of this company 
residing in States wherein such preferred shares are qualified for sale. The 
shares of preferred stock are to be offered to stockholders at the price 
of $25 per share in the ratio of 1 share of such preferred stock for each 8 4-10 
shares of common stock held. The corporation has established June 25, 
as the record date of stockholders who may be entitled to subscribe to the pre- 
ferred stock, subject to the registration statement referred to above becoming 
effective not later than June 30, 1937.—V. 144, p. 4003 


Devoe & Raynolds Co., Inc. (& Subs.)—Earnings— 
1936 











6 Mos. End. May 31— 193 : 1935 1934 
Net (ey 2 i a $5,926,158 $4,950,333 $4,385,579 $4,130,095 
Cost & expenses_______ 5,449,774 4,576,547 4,086,049 3,780,931 
Depreciation. ._...__ - 61,569 63 ,279 54,771 60,283 

Operating profit ____- $414,815 $310,507 $244,759 $288,881 
Other income_________- 59,441 24,675 34,065 54,035 

‘Total income _ -__-__-- $474,256 $335,182 $278,824 $342,916 
Disc., miscell. exp., &c- 108,112 95,724 77 ,239 73,539 

Prof. before Fed. taxes $366,144 $239,458 $201,585 $269 377 


Current assets as of May 31, 1937, including $859,474 cash, amounted to 
$7,828,845 and current liabilities, including $2,350,000 notes payable, were 
$3,391,795. This compares with cash of $932,212, current assets of $6 ,925,- 
927 and current liabilities, including $1,500,000 notes payable, of $2,554,765 
on May 1, 1936. Inventories amounted to $4,360,513 against $3,495,587. 
Total assets as of May 31, last, amounted to $12,199,067 comparing with 
$11,053,524 on May 31, a year previous and surplus was $2,855,294 
against $2,481,679.—V. 144, p. 1276. 


Divco-Twin Truck Co. (& Subs.)—Earnings— 
Consolidated Income Account 5 Months Ended March 31, 1937 





Gross sales, less discounts, returns and allowances___.......---- $558,208 
CF es haters awd s nd Bbcstiawhese sks éeenee hen 413,479 
Ee a ee NTE Ue $144,728 
einai anne surn cddelkaat aan atnl airtel ok eis 108,861 
PD... .iccedcbamnnmiidee deh whack adaneechuion’ $35,866 
| i AES ELISA LIE A TIC TITS 556 
Provision for normal income tax—estimated__.._........__- _ 6,000 
Ce ERE a RR ae, ESR ee a a 33 ,422 
Dividend declared on common stock. _........-----------_---- $33 ,000 
ow provision for Federal surtax on undistributed profits has been 
; Consolidated Balance Sheet March 31, 1937 
Assets— Tiabilities— 
Cash—demand deposits.... .- $98 428 | Trade accounts --....-..----- $72,600 
Notes & accounts rec.—trade.-. 178,083 | Payroll and commissions- ----__ 12,477 
Inventories - .....---.-----.-- 270,191] Divs. declared on com. stock.... 22, 
SC ae 7,566 | Sales and excise taxes___._---- 6,052 
PE. £6aicinonnconiak 37,571 | Customers’ credit balances ---- 716 
DDE 28S <b speeness becuse 1 | Accrued liabilities. ..........-. 10,210 
Deferred charges... ...-.-.--.. 14,617 | Federal taxes on income-_-_-_---.- 20,019 
Deferred income --.--..-..---- 3,883 
Common stock (par $1) of which 
2,500 shs. were res. for officer’s 220,000 
CIN GIES doe 4 Haw ck Hk 117,824 
i ey eee 120,673 
Wl ncitcnsaweehoonaswaben $606 ,457 PEsahnhesbnten<oeueen $606 457 
—VvV. 145, p. 108. 
Dome Mines, Ltd.—Value of Production— 
ata .. $633.377 $573,749 $o07'B35 sant 
i Sa , x ¢ 1,637 
(,  _ SSacpeenupiae; 617,4 68,435 551,054 634,307 
DE Cindingaknmntent 639,754 614,522 9,694 621,195 
 csccdetbkne wens 599,265 559,390 622,767 7 23 
ELLIE LT 608,792 513,482 626,679 Ki 
CU ete censhe sinned 650,614 550,523 28,409 601,004 


—V. 144, p. 4003. 


Dominion Coal Co., Ltd.—Bonds Called— 


The Company is calling its 5% first mortgage bonds and 6% debentures 
which together total about $5,000,000. There will be issued shortly $6,000,- 
000 of new securities one-half of which will be 344% serial bonds and one- 
hald 15-year 444% bonds. 

The old 5s are callable at 105 and the debentures at par. The issuing 
price of the new bonds has not yet been finally determined.—V. 143, p. 584. 


Dominion Electric Power, Ltd. (& Subs.)—Zarnings— 




















Calendar Years— 1936 1935 1934 1933 
Operating revenues---__- $403 ,898 $374,567 $360,020 $359,763 
ting expense- ---_-- 177,321 173 ,406 162,077 164,271 
aintenance___...._-- 28,916 25,725 27,068 26,386 
Taxes, other than income 16,031 15,597 14,570 14,072 
Depreciation. _....._.- 74,936 61,839 62,074 66,384 
Net earnings... ___- $106,694 $98,000 $94,231 
Other income__.....__- 1,107 1,236 1,130 $6 650 
CS eS $107,801 $99,236 95,361 
Interest on funded debt. 66,075 66,906 oe $83 O03 
Other interest... _____- 238 2,893 13,317 15,510 
Loss on Canadian exch__ 848 586 Cr919 8,412 
Amortization. _..._____ 5,763 5,887 5,991 5,987 
Special reserve prov.__.. = ______ 2,4 re. 
Fed. & Prov. income tax 8,150 4,542 2,372 eahaiie 
Net income. _______- $26,727 $16,022 $6,498 loss$6,426 
Combined Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilittes— 
Plant, prop., &c_-$2,646,363 $2,592,854! Preferred stock... $493,000 $494,100 
Mortgages receiv. 20,680 21,134|Common stock... 700,000 700,000 
Miscell. invests. _- 8,895 8.895 | Funded debt... _- 1,132,500 1,150:500 
li rk 30.983 49,036] Munic. debs. assd 14,534 16.091 
Accounts receiv _ _- 75,360 76,060 | Acceunts payable- 9,605 11.001 
Notes receivable _- 947 1,410| Accrued interest on ; 
Pref. stk subscrips 367 1,300 funded debt---- 17,939 18,236 
Inventories _____. 30,476 25,987 | Accrued interest on 3 
Other misc. assets 1,075 1,054 unfunded debt... = -____- 31 
Unamort. debt dis- Accrd. pref. divs__ 4,924 4,924 
count & expense 96,996 104,502 | Other acerd. liabils 8,093 4,536 
Prepaid items---- 5,294 2,526 | Consumers’ deps--_ 23 ,060 21,789 
Deferred charges _- 4,972 4,846 | Duetoaffil.cos...  ______ 6,879 
Depreciation res’'ve 416,445 358 838 
Bad debt reserves. 16,523 12,656 
Other reserves-__-_-_ 1,287 2,046 
en 84,498 87,977 
oo eee $2,922,408 $2,889,604 Total_.______. $2,922,408 $2,889,604 


—V. 141, p. 1593. 


Duluth Missabe & Iron Range Ry.—New C. ae 
Stock Authorized— y ompany 


» See Duluth Missabe & Northern Ry. below. 

The Interstate Commerce ion on June 28 authorized the com- 
pany (1) to issue $4,112,500 of common stock (par $100); and (2) to assume 
obligation and liability in respect of $1 000,000 of first-mortgage 5% gold 
bonds of the Spirit Lake Transfer Ry., and $3,780,000 of equipment-trust 
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certificates of the Duiuth, Missabe & Northern Ry., in connection with the 


proposed consolidation of these two companies. Sons] 
—— >. ese 


~ Dominion Textile Co., Ltd.—Zarnings— 




















~Years Ended March 31— 1937 1936 1935 7— 
Net trading profits after depreciation. $1,790,771 $1,142,038 $1,358,687 
ERpGs OB WOME... oncccaeseone 199,410 201,371 276,075 
Premium on bonds redeemed. -- --.-.-- +2 2,15) , 
Remuneration of executive officers - ~~ 72,555 Cte. |. eaanae 

; he ul i ee ae 0,79 [ ) )3=—l hee 
DT i otek ceadenealines > 10,990 10,520 10, 
Provision for income tax_._......--- 285,384 202,000 220,000 

Net profit from operations---.-..--- $1,169,440 $657 ,982 $847 ,662 
TN De core oe ee 504,097 466,978 450,459 

Net prof. trans. to sur. account.--- $1,673,538 $1,124,961 $1,298,121 

Dividends on preferred stock- -- ~~~ -- 135,842 135,842 135, 
Dividends on common stock-------- 1,350,000 1,350,000 1,350,000 
Earnings per sh. on 270,000 shs. com. 

Oe: 6 4 2... $ 5.69 $3.66 $4.30 

Comparative Balance Sheet March 31 
1937 1936 1937 1936 

Assets— $ $ Liabilities— 3 $ 
Land, bldgs., ma- | b Common stock. .18,375,000 18,375,000 

chinery, &¢ _...28,975,570 28,609,880 | Preferred stock __. 1,940,600 1,940,600 

Inv. in & advs. to ara 4,413,000 4,457,000 

subsidiaries ___. 3,937,527 3,853,669} Bank overdarft_-_- FDU Uc? 

Oth.loans & mtges —_._._- 21,447} Cotton accept’ces. 543,373 949,139 
Bills & accts. rec _. 3,156,583 2,555,950! Openaccts.& dep. 621,940 396,031 
Accts. receivable__ 52,591 61,303 | Taxes payable.... 358,530 289,228 
Raw cotton ______ 1,755,450 1,720,119} Due to sub. co__.-. 5,722 1,397 
Stock mfd. & in Allow. for wages... 296,000 169,000 

process & suppl’s 2,649,433 2,310,524| Interest on bonds-_ 16,549 16,713 

CR Gedcnwudxes 46,083 144,422 | Preferred dividend 33,961 33,961 
Deferred charges._. 393,846 416,799 | Reserves __.-..--. 12,075,786 10,715,850 
Marketable securs 3,312,641 3,043,225) Profit and loss.... 5,414,369 5,393,422 

Ws csccudwe 44,279,725 42,737,343 ee 44,279,725 42,737,343 





b Represented by 270,000 shares no par.—V. 143, p. 1556. 
g Duluth Missabe & Northern Ry.—Consolidation— 


The Interstate Commerce Commission on June 24 approved the consolida- 
tion of the properties of the Duluth, Missabe & Northern Ry. and of the 
Spirit Lake Transfer Ry. into one corporation for ownership, Management, 
and operation. 

R The new corporation will be known as the Duluth, Missabe & Iron 
ange Ry. 

The Missabe owns and operates 254.02 miles of main lines and branches 
extending generally south and east from points in and along the Mesabi 
Iron Range, on the north, to ore docks, and a connection with the Duluth & 
Iron Range RR., at the portof Duluth. The Spirit Lake owns 14.68 miles of 
line, including a track extending generally southeast from a connection with 
the Missabe at — 10 or 11 miies west of Missabe Junction, in Duiuth, 
to a connection with the line of the Interstate Transfer Ry.’s :ine at St. 
Louis River Bridge, 12.73 miles. The latter line continues eastward from 
that point to a point called South Itasaca, on the south bondary of Superior, 
Wis., 10.28 miles, aliin Wisconsin. It connects will ali trunk lines entering 
Duluth and Superior from that direction. The line of the Spirit Lake 
provides the necessary link between the lines of the Missabe and the Inter- 
state for the movement of traffic to connecting carriers at such interchange 
pointe. and beyond to their own docks on the Duluth-Superior harbor. 

n 1936 this traffic amounted to approximately 35,000 cars. 

The applicants stated that conso.idation of their properties will promote 
the public interest because 1t will simplify their corporate structure, result 
in a substantial reduction in fixed charges, taxes, and accounting and over- 
head expenses, and give corporate unity to railroad properties which, under 
lease arrangements, have been unified for operation for many years. The 
prapertes of the Iron Range and of the Interstate are not now to be included 

n the proposed consolidation, but eventual acquisition of these properties 
by the new company is contemplated, and will be made the subject of a 
future application to the ICC. 

The new company is to have the right of perpetual existence. Its au- 
thorized capital stock will be $5,000,000 ($100 par) all common stock. 
Upon consolidation there are to be issued 41,125 shares, or an amount 
oan to the Missabe’s present outstanding stock, and in addition there 
will be outstanding $1,000,000 5% bonds of the Spirit Lake and equipment- 
trust certificates of the Missabe, payment of which is to be asusmed by the 
new company. 

The consolidation certificate provides that upon surrender for cancella- 
tion of the certificates representing the stock of the constituent companies, 
the shares of such stock will be forthwith exchangeable for and convertible 
into stock of the new company in the proportions of 39,763 ,7625 shares of 
new stock for the Missabe’s stock, consisting of 41,125 shares, and 1,- 
361.2375 shares for the 5,000 shares of the Spirit Lake. This apportion- 
ment of the new stock among the stockhoiders of the constituent companies 
represents the application to the total amount to be issued, of the ratios 
which the net book value of the stock of each constituent company 
to the total net book value of the stocks of both companies. ese ratios 
are 96.69 and 3.31%, respectively. 

__ Both companies are controlled by the U.S. Steel Corp.—V. 145, p.. 109. 

nee SO oe 
Duro-Test Corp.—Shipments— 

# The corporation reports eo for the month of June totaling $85,816 

compared with $65,442 for the same month last year, an increase of ap- 

proximately 31%. The volume of unfilled orders on hand at the close of 

the month of June was the largest in the history of the company.—V. 144, 


p. 4004 


(C. K.) Eagle & Co., Inc.—To Reorganize— 

A petition for authority to reorganize the company, manufacturer, dyer 
and distributor of silks and rayon, was filed July 1 in the U. S. District 
Court, New York. The i eng | has five factories in Pennsylvania 
and offices at 530 Seventh Ave., N. Y. Oity. Liabilities are listed at 
$708,200 without stock and at $4,775,000 with stock included. Assets 
total $5,875,983. 

The Reconstruction Finance Corporation holds a lien of $708,265 against 
the concern, its 15,000 shares of common stock being held by a holding 
company of the same name, organized in Delaware. 

Heari on the petition are scheduled for July 22 before Judge Leibell in 
New York.—V. 141, p. 1272. 


Eagle Picher Lead Co.—New President— 

Joseph Hummel Jr., former Treasurer, has been elected President* 
su ing A. E. Bendelari, who tendered his resignation, effective July 1. 
Mr. Bendelari will continue with the company as a director and member 
of the Executive Committee. W. R. Dice has been named Executive 
Vice-President and V. H. Beckman, Secretary.—V. 145, p. 109. 


East Kootenay Power Co., Ltd.—Earnings— 
Period End. May 31— 1937—Month—1936 1937—2 Mos.—1936 








Gross earnings ----...-- $41,449 $35,910 $90,316 $70,890 
Operating expenses - - ~~~ 12,841 11,267 28,281 23 ,667 
Net earnings _-...--- $28 ,608 $24,643 $62,035 $47 ,223 


—V. 144, p. 4004. 
Eastern Steamship Lines, Inc. (& Subs.)—Earnings— 








Period Ended May 31—  1937—Month—1936 1937—5 Mos.—1936 
Operating revenue---_-_- 784,615 $798 ,453 4 :270 $3,484,888 
Operating expense----- 777 134 726,402 3,788,961 3,513,427 

Operating income- --- $7,481 $72,051 $250,691 $28,539 
Other income_-_..------ 2,1 2,113 5,578 7,111 
Other expense_._..~.--- 56,469 52,195 290,025 269,187 

Net income. -.-.----- def$46,885 $21,969 $535,138 $290,615 


Note—The above statement is before Federal income tax, capital stock 
tax, capital gains or losses and other non-operating adjustments.—V. 144, 


p. 4343 
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Eastern Utilities Associates (& Subs.)—Zarnings— 


Financial 


Period End. May 31— 1937—Month—1936 1937—12 Mos.—1936 
$663 $8 903 $8,3 











Operating revenues-.-.-~. $689,956 105 ,661,903 386,945 
Oo EE 360,303 351,818 ,204,656 4,171,087 
a cen es a22,243 ,248 a329,074 333,510 
Retirement res. accruals a63,718 417 a732,091 725,000 
Taxes (incl. inc. taxes) _- 92,284 89,366 b1,088,587 972,983 
Net oper. revenues... $151,408 $134,256 $2,307,494 $2,184,365 
Non-oper. income (net). 18,771 32,659 119,636 . 148,515 
SEES DE $170,179 $166,916 $2,427,130 a 4 
Int. and amortization -_.. 43,209 43,440 524, ses 337 8S 
Sy $126,970 123,476 $1,902, : J 
Fapee | divides? deductions: $ . Os ccadliaanbecasan 
“ie We Sid: “Bilstein dines ehpendtabiistcis dae ‘ i 
ttt: <i Uns Cuceetenehe esreedecucieme Lc toan 13638 





$1,824,683 
28,616 


$1,669,192 
30,829 

















Applicable to Eastern Utility Associates-- ~~ $1,796,067 $1,638,363 
Earnings of subsidiary companies applicable to 
Eastern Utilities Associates as shown above... $1,796,067 $1,638,363 
Other income from subsidiary companies._._..-.. -_ _ __- Dr32 
Non-subsidiary income...........-.--....-..- 309,824 309,824 
esi does 0b et amaribe maa Rathi one 2, . ¢ 
Expenses, taxes and interest...............-.. . 197 bea $1,968 158 
a 6kc addin on eeeheihmedaadameikien « 968, 
Amount not available for dividends and surplus_ ” as a3 aeaicae | 
Balance available for dividends and surplus__. $1,966,965 $1,846,528 


a The accruals for retirement reserve have been increased to provide for 
certain charges heretofore included in maintenance which are now being 
made to the reserve. Also, since Jan. 1, 1937, accrued depreciation of trans- 
portation equipment amounting to $13,075 has been apportioned to other 
sees. a over — been ipa’ aod the gm stor surtax on un- 

net income for the year since any liabilit 
cannot be determined until the end of the year. . reo-hovbrea en 

Note—Blackstone Valley Gas & Electric Co. on Jan. 1, 1937, adopted 
the Federal Power Commission system of accounts, hence previous years’ 
figures are not exactly comparative, especially between operation and non- 
operating income-net.—V. 145, p. 110. 


Ebasco Services, Inc.— Weekly Input— 
For the week ended, suly 1, 1937, the kilowatt-hour system input of the 
op ting nes which are subsidiaries of American Power & Light 
o., Electric Power & Light Corp. and National Power & Light Co., as 
compared with the corresponding week during 1936, was as follows: 





: eo Increase—— 

Operating Subsidiaries & 1937 1936 Amount Pet. 
American Pwr. & Light Co.122,117,000 116,769,000 5,348,000 4.6 
Electric Pwr. & Light Corp. 59,576,000 50,395, 81,000 18.2 
National Pwr. & Light Co. 80,303,000 73,399,000 6,904,000 9.4 
—V. 145, p. 110. 

Edison Brothers Stores, Inc.—Sales— 

Month of— 1937 1936 1935 

EE Ka 26utacncnedecededgas --- $1,042,274 $873,635 $733,092 
ES oi dd ar airclgndusts aeatatanaee 1,237,210 1,051,435 867.050 

ith Sains iieth ousmenetaw as aati altidih 2,647.44 }. 39 368, 
BI tac vi hcrerspiccisén sorpead taeda aaa halon 2,108,869 123,117 1,829,871 

aes he i isl caine te nt demain de 2,542,855 1,966,924 1,485,785 
Ms txe erintoeged iwhdemedkens é 2,206,540 1,724,993 1,409,817 


—V. 144, p. 4004. 


Edison Electric Illuminating Co. of Boston—Name 
Changed— 


Frank D. Comerford, President of the company, on July 1 sent stock- 
holders a notice informing them that on and after July 15, 1937, the name 
of this company will be Boston Edison Co.—V. 144, p. 4004. 


Eisler Electric Corp.—‘Sales— 

The corporation reports sales for the six months ending June 30, 1937, 
of $770,374, as compared with $502,926 for the corresponding iod of 
1936, an increase of over 50%. New foreign outlets have contributed to 
this increase in sales, and several new products have been developed which 
are expected to prove a source of profitable business in the future, according 
to C, A. Laise, President. 

Transfer Agent— 


The Colonial Trust Co. has been popes transfer agent for this com- 
Pany’s common stock.—V. 144, p. 771. 


El Paso Electric Co. (Del.) (& Subs.)—Earnings— 
Period End. May 31— 1937 Month— 1936 1937— 12 Mos.—1936 





Operating revenues-__-_-_-_ 1935 $233,161 $3,004,876 $2,840,849 
oO NE oe ccc 106,448 110,509 1,337,880 1,286,432 

aintenance.........-. 14,426 15,187 196 ,893 166,795 
. a galpitptsaegrpepapaiin 31,083 28,544 a353 ,563 317,906 





Net oper. revenues_. 


$98 ,979 $78,920 $1,116,539 
Non-oper. inc. (net) .___ 4,455 3,860 14,893 


$1,069,716 
28,146 











pe eee $103 ,434 $82,779 $1,131,432 $1,097,862 
Int. & amortization, &c- 40,164 37 ,806 437 ,392 437 ,031 
Pree e $63 ,270 $44,973 $694,039 $660,830 
Appropriations for retirement reserve_.....--__- 353 ,365 35,000 
ES Ee PRE EE SS 5 Bt Oe Te TO 40,674 $325,830 
Pref. div. requirements of subsidiaries-_----..-- $340 1710 46,710 
Pref. div. require. of E] Paso Elec. Co. (Del.)__-- 182 ,972 181,901 





Balance for common dividends & surplus_-_--_--_ $110,992 $97 ,219 

a Includes $37,915 Federal income taxes, of which $3,081.44 is Federal 
surtax on undistributed profits. 

Note—The subsidiary companies on Jan. 1, 1937 adopted the Federal 
Power Commission System of Accounts, hence previous year’s figures are 
not exactly comparative.—V. 145, p. 111. 


Fairbanks Co.—Transfer Agent— 

The com . 4 has notified the New York Stock Exchange that effective 
py a 6, 1937, the New York Trust Co. has been appointed transfer agent 
of the first preferred, preferred and common stocks in place of the Equitable 
Trust Co. of New York, whose appointment terminates as of the close of 
business July 5, 1937.—V. 144, p. 3331. 


Federal Knitting Mills Co.— Dividend Omitted— 

Directors at a meeting held July 7 decided to defer payment of the divi- 
dend on the no common stock ordinarily due Aug. 2. A regular quar- 
terly dividend o G26 cents per share was paid on May 1 last. 

Directors stated that the reason for pass of this dividend is the current 
labor disturbance at the company’s plant. also V. 143, p. 4153. 


Fenton United Cleaning & Dyeing Co.— Accum. Div.— 
The directors have declared a dividend of $1.75 per share on account of 


accumulations on the 7% cum. pref. stock, $100, ble July 15 to 
holders of record July 10. A dividend of $3.50 was pail ca June 16 last.— 
V. 144, p. 4344. 
(M. H.) Fishman Co., Inc.—Sales— 
Month of— 1937 1936 1935 1934 
January -----........- $206,463 $184,329 $165,027 $154,799 
bs ce eweceennn 217,792 212,186 192,684 161,205 
March........ Jsabane 268,055 212,260 214,193 226,586 
Spee SPEER 272.954 282,922 265,007 229.742 
EE AES Peer eae 359,062 337,261 286,932 298,662 
Ci aig ine sonal 1952 1253 315,021 323,390 


—V. 144, p. 4178. 
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Fiat Co.—Final Dividend— 

The directors have declared a fina] dividend of 41 1-5 cents per share on 
ne aaa depositary receipts for bearer shares, payable July 7.—V. 144, 
Pp. 


Fisher Mfg. Co., Inc.—Earnings— 


July 10, 1937 








Calendar Years— 1936 1935 1934 1933 
Net loss after deprec. & 

other charges... ---prof$2 ,582 $14,866 $71,375 $16,475 

Balance Sheet 

Assets— Jan, 2 '37 Jan, 4, '36 TAabiltttes— Jan. 2 '37 Jan. 4, ‘36 
(Ss $40,146 $31,799] Accounts payable. $39,244 $31,939 
a x6 468 | Notes payable... SASee . eswoie 
Accts. receivable- - 42,432 66 494 | Taxes payable---.- tt a 
Inventories - ~~ --- 277,724° 222,249] Accrued payroll--. 11,863 8,427 
Mtge. notes rec_-- 8,315 23,296 | Reserves.......- 6,212 4,960 
y Realest.& machy 184,723 174,647 |z Capital stock... 375,000 375,000 
Cash in closed bk. 681 681] Paid-in surplus... 296,982 296 ,982 
Deferred charges- - 724 825 | Deficit. ......-.- 200,786 190,850 

Tiisacuseees $554,747 $526,458 Tis catieoves $554,747 $526,458 





x After reserve for contingencies of $27,834. After reserve for deprecia- 
tion. z Represented by 7,500 shares no par value.—V. 143, p. 2366. 


Fiscal Fund, Inc.—Stock Dividend— 

The directors have declared a stock dividend of 244% on both series of 
stock outstanding, payable Sept. 1 to holders of record Aug. 16. Similar 
payments were made on April 15 last. On June 15 last an initial cash divi- 
dend of 2% cents per share was paid on the Bank Stock series and one of 
3% cents per share was paid on the Insurance Stock series.—V. 144, D. 3671. 


Follansbee Bros. Co.—Plan Modification Approved— 

Judge Gibson in U. 8. District Court at Pittsburgh has signed an order 
approving modifications in the reorganization plan which were filed on 
May 17, and which were subject of a hearing June 1. These modifications 
reduced the amount of proposed bond issue from $4,500,000 vo $4,000,000 
$700 oeaeten cost of proposed plant improvements from $4,820,000 to 

The order states that, although in the opinion of the Court the modifi- 
cations are not materially adverse to interests of security holders, never- 
theless they provide for allowance of withdrawal of acceptance of the com- 
pany’s plan up to July 19. 

The Court says it is satisfied sufficient proof has been submitted and that 
the company’s plan is fair and equitable and does not discriminate in favor 
of any class of security holders.—V. 144, p. 3837 


Formica Insulation Co.—Earnings— 


Calendar Years— 1936 1935 1934 1933 
, ees eee $2,660,410 $2,125,676 $1,598,170 $1,242,606 
Deductions from sales_~ 30,835 93 324 71,381 55,495 
Cost of goods sold_ ----- 1,941,421 1,551,669 1,201,671 892,159 
Gen. & adminis. expenses 288,527 244,148 227 ,669 212,504 




















Profit from operations $299,627 $236,534 $97 448 $82,448 
Other income (net) .---- 11,330 5,898 x 4,836 

Patel NOON. 6 ncaccee $310,957 $242,432 $103,701 $87 ,284 
Federal income tax-_---- x31,830 a. .aieme- ° —aaeeew 
Deprec. of plant & equip 76,670 65,976 77,876 79,951 

Net profit. .....<... $202,457 $155,012 $25,825 $7 ,333 
pO” Eee 144,000  . <steeke saneee 

ee $58,457 $11,012 $25,825 $7 ,333 
Earns. per sh. on 180,00 

shs. cap. stk. (no par) $1.12 $0.86 $0.14 $0.04 

x Including tax on undistributed profits. 

Balance Sheet Dec. 31 

Assets— 1936 1935 TAabtlities— 1936 ; 1935 
a $20,562 $140,738| Accounts payable. $115,398 $61,920 
U. 8. sees. at cost. 49 656 99,656 | Dividend payable. ------ 36 ,000 
Accts. receivable. 447,350 300,431 | Federal tax_.... 31,830 21,443 
Notes receivable. - 350 150} Accrued payroll-- 13,887 «vesco 
Inventories - - ---- 475,075 323,522] Accr. real est. & 
y Land, buildings, other taxes_-.-.-- 13.507 |. eeeeee 

mach. &equip-. 692,075 712,514] Accrued expenses. ------ 9,848 
Factory supplies & x Common stock... 600,000 600,000 

prepaid expenses 12,810 15,000 | Surplus. ......-.-- 921,259 862,801 
Formulae, pro c- 

esses, &C....--- 1 1 

Pei. cs ~2adea $1,697,881 $1,592,013) Total.........- $1,697,881 $1,592,013 





After resreve for depreciation 


180,000 no par shares. 
. 144, p. 3500 V. 143, p. 3146. 


x Represented b 
and $428,185 in 1935.— 


of $476,442 in 193 


Froedtert Grain & Malting Co., Inc.—Earnings— 





Year Ended Jan. 31— 1937 1936 
Net sales (shipments) of malt.....-.--..---.---.- $10,168,667 $10,247,873 
= CONG GE MSIE Bs ow cs ececbsedsecsencéuatencs 8,204,135 8,613,232 

Gross profit from malt sales. .~.-....---------- $1,964,532 $1,634,641 
Sell., & adminis. exps. (incl. prov. for doubtful 

notes & accts. & capital stock tax) ....-..------- 551,312 602,366 

















Net profit from malt sales. .....-.--.--.------ $1,413,219 $1,032,274 
ORIN is bv ka sno cacdebeneccengdsudesa 12,446 18,751 

IE a ies .. cp e he cake eannueanee $1,425,666 $1,051,026 
DORI, Dacca nndbungchuennahneaneteee 47 ,32. 53,720 
pe eS ee eS ee es ere y357 ,550 189,100 

Net income for the year. .........6e66<--e--- $1,020,793 $808,205 
Dividends on preferred stock......-.---------- 168,000 150, 
Dividends on common stock. ......-.----------- G4000 asmcsuc 

Net income added to surplus. .-......---.---- $768,793 $658,205 
Previdws GbfHO8 SUPDINS. 2. oc sic nc cc ccicacansee 1,355,102 816,896 

COS IE. 0. «4.00 ntti onéndeneees $2,123,895 » $1,475,102 
Surplus charge (underwriting commissions and 

expense on sale of additional issue of 60,000 

charen of neét, GRDItAl SEGRE) ccccasaccsaceoecae § coosse 120,000 





Berned reich, J6R; Bic nncncnmdnedsnsndanns $2,123,895 $1,355,102 
x Including provision for depreciation of $51,006 in 1937 and $61,852 
n 1936. y Including provision of $88,000 for Federal surtax on undis- 
‘tributed profit. 
Balance Sheet Jan, 31 











Assets— 1937 1936 TAabtlities— 1937 _ 1936 
Cash on deposit & Notes payable--...$2,900,000 J], $150,000 
on hand . $282,419 $219,247] Accounts payable- 89,984 . .171,875 
Notes & accts. rec. Dividends declared 42,000 , 42,000 
—trade.......-. 1,220,135 1,014,005} Officers account-- ie 1), sesous 
Inventories - - -- - - 4,078,353 1,552,448] Stockholders’ accts ------ a} 862 
Cash surr. val. of accounts_ 99,460 246 468 
insurance - --_.- 95,297 74,358 | Inc. taxes payable 115,994 ------ 
Notes & accts. rec. 334 56 | Res. for inc. taxes. 220,000 ------ 
Investments --.-. 85,378 94,495 | Cum. conv. partic WR, 
Due from insur pref. stock. ---- 2,100,000 2,100,000 
cos. acct. fire Common stock-.-- ,000 420,000 
WOR. 05 Sésmda de SOG. -<csee Earned surplus... 2,123,895 1,355,103 
x Dep. with State 
of Wisconsin - - - 14,281 14,281 
Fixed assets --.-.- 2,253,445 1,434,705 
Deferred charges- - 79,381 82,71 
Total... si sacee $8,112,595 $4,486,308! Total....-.-.--- $8,112,595 $4,486,308 


x To guarantee payment of additional income taxes.—V .144, p. 4179. 
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Fruehauf Trailer Co.—Net Sales 

The company, reported net sales for the five months ended May 31, 1937 
of $4,952,000, an increase of approximately 72% over the $2,885,000 
reported for the same period in 1936. 

First quarter sales of the company this year were reported as $2,755,851, 
compared with $1,510,218 in the first three months of last year. 

Net sales for the period covered by the 1936 annual report were $9,705,- 
799.—V. 144, p. 4345. 


Gardner-Denver Co. (& Subs.)—Earnings— 

















Calendar Years— 1936 1935 1934 1933 
Gross income from oper_ $3,062,273 $2,210,588 $1,522,580 $843 ,602 
Selling expense-------.- 1,481,897 1,215,222 966 ,932 608 ,433 
Office & admin. exps_-- 189,476 138,268 131,458 111,516 
Other expenses ____---- 102,793 54,389 63 ,641 40,353 

Net inc. from oper-_-- $1,288,106 $802,709 $360,549 $83 ,300 
Other income- ----.----- 29,341 23,738 19,545 20,157 

Total income-------- $1,317,447 $826 447 $380 094 $103 ,457 
Federal income tax_---- x268 ,340 109,044 39,766 7,680 

Surplus for the year_- $1,049,106 $717,403 $340,329 $95,777 
Divs. paid on pref. stock 112,875 159,217 139,412 209 450 
Divs. paid on com. stock 494,081 224,583 134,400  « sstn<o 

Balance Dec. 31-_---- $442,150 $333 ,603 $66,167 def$113,673 


Earns. per sh. on com. 


stock outstanding- --_- $5.21 $3.25 $1.11 Nil 
x Including $81,074 provision for undistributed profits tax. 
Consolidated Balance Sheet Dec. 31, 1936 
Assets— Liabilities— 
Cb needs is essageweste $248,675| Vouchers payable--.--..-..---- $229,513 
a Customers’ accts. and notes. 1,092,581] Accrued wages & commissions. 107,774 
b Merchandise inventories__.. 3,273,636] Accrued taxes. .-....-.------ 55,933 
| ae 107,061 | Accrued insurance & exchange 9,470 
Adv. to travelers and deposits- 31,764| Res. for Fed. inc. & surtaxes._. 268,657 
Prepaid insurance and expenses 41,982| Foreign drafts discounted - ---. 17,703 
Employees’ collateral notes - -. 14,238 | Customers’ credit balances. -- 11,596 
c Misc, investments and claims 6,182| Dividends payable_....--.-.--. 119,829 
d Property accounts--------- 1,905,166 | Reserve for contingencies - - - -- 25,500 
Patents, trade mks. & goodwill 1} $3cum.conv. pref.stk.($20par) 800,000 
e Common stock...-.-.----- 2,694,990 
BR, wc 0ceseeeenue 437,707 
Paid-in eurplis.........<<<. 1,942,613 
TE, iccnibeades + aticedl $6,721,287 TOO. ccccauheascccvcuund $6,721,287 





a After reserve for bad debts of $77,852. b After reserve for obsolescence 
of $32,367. oc After reserve of $16,321. d After reserve for depreciation 
of $1,784,243. e Represented by 179,666 no-par shares.—V. 145, p. 112. 


Garlock Packing Co. (& Subs.)—Earnings— 








Calendar Years 1936 1935 1934 1933 
Net profitfrom oper.-.-- $1,402,661 $961 ,636 $865,197 $630,015 
Other income credits - - - 19,257 19,538 16,612 22,269 

Gross income-------- $1 421,918 $981,175 $881,809 $652,284 
Income charges. --~.-.-.--- 37 ,399 115,014 102,686 83,919 
Dt. <srchnakadess 32,672 70,694 105,475 117,848 
Amort. of discount & “ 

exp. on funded debt-- 2,734 8,957 18,792 21,172 
U. 8. and Dominion of 

Canada income taxes. x187,464 90,924 92,680 55,237 

Net income. .......-. $1,061,648 $695,585 $562,175 $374,108 
pO ee ee y418,502 25f ,402 167,408 79,457 
Shs. cap. stk. outstand’'g 209,250 209,250 196,930 197 ,286 
Earnings per share_---- $5.07 $3.32 $2.85 $1.89 


x Including $11,385 surtax on undistributed profits. y Does not include 
$418,500 paid in 10-year 444% convertible notes, series 1936. 
Consolidated Balance Sheet Dec. 31 








Assets— 1936 1935 Liabtlities— 1936 1935 
CR... batsectune $847,438 $597,959] Accounts payable. $143,454 $54,258 
Accts. receivable_-. 586,269 495,566} U. S. and Dom. of 
Inventories _ - - _ - - 1,220,234 1,015,815 Can, inc. taxes. 187,464 90,924 
Dep. with trustee Ist M. s. f. 444% 

for redempt. of bas. dueforred. 150,000 150,000 

10-yr. 6% debs. -_—-_----. 5,354] Accrued accounts. 248,320 137,500 
x Land, improve- 10-year 6% conv, 

ments, bldgs.,&c 2,130,976 1,891,310 a ee 5,354 
Patents and trade- Ist M. s. f. 44% 

PE, cscncsse 1 1 bonds due June 
Dise't & exp. on I. Se aeeuce 550,000 700,000 

funded debs- - - - 21,061 28,597 | 10-yr. 444% conv. ° 
Prepaid taxes, ins., notes, ser. 19036. 443,478 # ...... 

advertising, sup- y Capital stock... 209,250 209,250 

ee 169,771 153,520 | Surplus. ......... 3,043,785 2,840,836 

ONE. «« date $4,975,751 $4,188,123 a $4,975,751 $4,188,123 





x After reserves for Coprotesien of $1,867,538 in 1936 and $1,740,970 
in 1935. y Represented by 209,250 no-par shares.—V. 145, p. 112. 


General American Investors Co., Inc.—Earnings— 











6 Mos. End. June 30— 1937 1936 1935 1934 
Dividends on stocks.... $621,978 $490,055 $373,784  x$367,168 
Interest on bonds------ 5,727 a ~~ “saekew 17,660 
eee a eee, 0. ahedhn, |. ehence.,.... oonnan 1,256 

Total income-_-_-.---- $627,705 $511,746 §$ 373,784 $386,085 
Int. on debentures --_--- 165,000 165,000 165,000 165,000 
Amort. of disc. on debs_- 3,960 :960 3,960 3,960 
Taxes paid & accrued-_.- 41,381 50,174 23,525 33,713 
Transfer, regis., trustee 

expenses, &c ____--_. 22,062 Sek... : waite. * ees 
Other expenses --_------ 64,904 60,405 67,691 68,962 

|, ER SR $330,398 $210,172 $113,608 $114,450 
Syndicate compens. in 

Se ME enaccs. Wandee .  ganeekl Beadea 14,186 

Net income ......... $330,398 $210,172 $113,608 $128,636 
Divs. on pref. stock --_-- 233 ,250 240,000 240,000 240,000 


x Includes $22,970 reported by paying company as non-taxabl - 
bution. y Including $8,394 received in preferred stocks. — 


Balance Sheet June 30 











1937 1936 1937 1936 

Assets— $ $ Liabilities $ $ 
. owned (at $6 pref. stock. -.-.- 3,900, 4,000,000 
— oan 25,972,629 26,799,606 | a Common stock.. 1,300,220 1,300,220 
| Sa aa 534,627 670,851 | 25,yr. 5% debs --. 6,600,000 6,600,000 
Divs. rec. & int Int. accr.ondebs. 137,500 137,500 
accrued. ......- b115,934 134,331 | Res. for taxes. .__. 364,000 410,000 
Deferred charges... 115,500 123,420| Pref. divs. payable 116,250 120,000 
Capital surplus --- 14,554,247 14,654,247 
Profit on sees. sold x280,751 493,837 
Undistributed ine. 97,148 12,404 
Pref. treas. stock. Dr49,925 -..__ 
Toe re ee es 26,738,689 27,728,208 CE D6 abnkene 26,738,689 27,728,208 

x Loss, 


a Represented by 1,300,220 no par shares. b Dividends receivable only, 

Notes—(a) Net profit from sale of securities, $544,202; Less— 
for taxes thereon, $104,171; Net profit credited to special account Mon 
surpius, $440,031; (b) Aggregate unrealized appreciation in value of se- 
curities as compared with cost: June 30, 1937, $10,526,501; Dec. 31, 1936 
$14,421,055; Decrease, $3,894,554; Deduction for ‘taxes at present rates 
on appreciation, if rea.ized: June 30, 1937, $2,115,800; Dec. 31, 1936, 
$2,898,600; Decrease, $782,800; Decrease in appreciation after deduction 
for taxes, $3,111,754. 

No deduction has been made for any surtax on undistributed profits for 
the period and no deduction has been made, in respect of unrealized appreci- 
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ation, for any surtax on undistributed profits or any excess profits tax, 
which might be payable if appreciation were realized. 
—V. 144, p. 2479. 


General Electric Co.—Orders— 

Orders received by this company during the first six months this year 
amounted to $217,265,619, an increase of 59% over the $136,968,597 re- 
ceived during the same pune last year, President Gerard Swope announced 
on July 9. The record first half year was in 1929 when orders received 
amounted to $220,716,456. 
~, Orders received during the second quarter of 1937 amounted to $111,- 
518,589, compared with $77,398,718 during the corresponding quarter of 
1936, an increase of 44%. The second quarter this year was the largest 
since tne third quarter of 1929.—V. 144, p. 3837. 


General Motors Corp.— June Car Sales—The corporation 
on July 8 released the following statement: 


June sales of General Motors cars to dealers in the United States and 
Canada, together with shipments overseas totaled 203,139 compared with 
217,931 in June a year ago. Sales in May were 216,654. Sales for the 
first six months of 1937 totaied 1,097,370 compared with 1,170,168 for the 
same six months of 1936. 

Sales of General Motors cars to consumers in the United States totaled 
153,866 in June compared with 189,756 in June a year ago. Sales in May 
were 178,521. Sales for the first six months of 1937 totaled 871,226 com- 
pared with 964,451 for the same six months of 1936. 

Sales of General Motors cars to dealers in the United States totaled 
162,390 in June compared with 186,146 in June a year ago. Sales in May 
were 180,085. Sales for the first six months of 1937 totaled 879,188 com- 
pared with 978,274 for the same six months of 1936. 


Total Sales to Dealers in United States and Canada Plus Overseas Shipments 




















1936 1935 1934 
158,572 98 268 2,506 
144,87 121,146 100,848 
196,721 169,302 153,250 
229 467 184,0 153 ,954 
,603 134,597 132,837 
217,931 181,188 881 
204,693 167,790 134,324 

121,943 24,680 109,27 

19,2: 39,152 71, 
90,764 127,054 72,050 
191,720 182,754 61,037 
239,114 185,698 41,594 
Web decccunsehaie . . . eee 2,037,690 1,715,688 1,240,447 
Sales to Consumers in United States 

1937 1936 1935 1934 
CS EEN P= 92,998 102,034 54,105 23 438 
| elie ee: eae 51,600 134 77,297 58,911 
Pc cnhobenknens 196,095 181,782 126,691 98,174 
BEtdvnaccsadskibbeans 198,146 200,117 143,909 106,349 
ia. dsectaasauntae 178,521 195,628 109,051 5,253 
June 153 ,866 189,756 137,782 112,847 
ul 163 ,459 108 ,645 101,243 
133 804 127 346 86,258 
85,201 66,547 71,648 
44,274 68,566 69,090 
155,552 136,589 62,752 
173 472 122,198 1,530 
WO. ieedekdiGes eee 1,720,213 1,278,996 927 ,493 

Sales to Dealers in United States 

1937 1936 1935 1934 
ST OT ae 70,901 131,134 75,727 46,190 
pe Se 49,674 116,76 92,907 82,222 
pI 216,606 162,41 132,622 119,858 
BI 0x:d: tates teiatmiidaetind 199 532 194,695 152,946 121,964 
ay 180,085 - 187,119 105,159 103 ,844 
162,390 186,146 150,863 118,789 
ear ete 177 ,436 139,121 107 ,554 

ostben 775 103 ,098 87, 

etashaila 4,669 22,986 53,738 
thins 69,334 97,746 50,514 
eile 156,041 147,849 39,048 
eipdiatnte 197 ,065 150,010 28,344 
Se oneadasns daca -.dualeaed 1,682,594 1,370,934 959,494 


Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick, La Salle and Cadillac 
passenger and commercial cars are included in the above figures. 


Chevrolet Sales— 

Chevrolet sales during May totaled 102,475 units, according to W. E. 
Holler, Vice-President and general Sales Manager of Chevroley Motor Co. 
This compares with 120,535 in April and 129,816 in May, 1936. 

May was the third consecutive month in which sales topped the 100,000 
mark. The March fi of 120,652 units was the highest this year. 

Sales of used cars by Chevrolet dealers in May totaled 191,091 units 
which resulted in a reduction of 17,589 units in used cars stocks as of 
May 31.—V. 144, p. 4345. 


Georgia & Florida RR.—Earnings— 


—Fourth Week of June— ——Jan. 1 to June 30-— 
Gross earnings__-_-_-.-.-- $37 ,100 $35,927 $636,107 $528 ,607 


—V. 145, p. 113. 


Gibraltar Fire & Marine Insurance Co.—£xzira Div.— 

The directors have declared an extra dividend of 20 cents per share in 
addition to a regular dividend of 50 cents share on the common stock. 
The 20-cent extra dividend will be paid on Sept. 1 to holders of record Aug. 
14 and the 50-cent distribution will be made on Oct. 1 to hoiders of record 
Sept. 14.—V. 144, p. 2828. 


Gillette Safety Razor Co.—Subsidiaries Dissolued— 

The company has notified the SEC that it has dissolved three of its 
wholly-owned subsidiaries and transf all of their assets to the mt 
company. The subsidiaries are Otto Roth, Inc., Auto Strop Patents Bor 34 
and Asco, Inc. V. 144, p. 2828. 


General Stockyards Corp.—Earnings— 

















Calendar Years— 1936 1935 1934 1933 
Div. revenue—com.stks. $343,486 $220,291 $305,413 $222,380 
Preferred gtocks- ~~... 9,000 9,000 15,000 9,000 
Profit on sale of securs.. -..... ee. ui eeetbams). :!-.aeeenle 
BO COTERecunnes  ssehee "° -Usemmen:: «tie eel 697 
SunGey TOPOS. w.sccue i geeese ,  eenees See fo Neem 
Total revenue_-__---. $352,486 $237 ,695 $320,571 $232,077 
pe eer Se 469 7,365 12,308 24,078 
Lee a 16,516 3,4 2,375 1,015 
. Net income.......-. $318,501 $226,930 $305,888 $206 ,984 
Surplus. beginning of yr. 539,477 1,049,683 976,679 965,320 
Prope See, Se as eeeeew i idieebo | - -eeaige 37,259 
Reduct. of ‘‘Res. to Re- 
duce Invest.’’ to ap- 
rox. over-the-counter 
pid quotations...-..-- Cr285,000 Dr543,000  ------ —_------ 
Total surplus__..---- $1,142,978 $733,613 $1,282,567 $1,209,563 
$6 div. conv. pref. stock 128,160 130,135 136,884 136,884 
Common dividends -- ~~~ 176,000 64,000 96,000 96,000 
Add. assessment for 1933 
& 1934 Fed. inc. taxes Wee eee!) 0 ode TE Bee 
x Balance, surplus._._._. $838,047 $539,477 $1,049,683 $976,679 
Earns. per sh. on 64,000 
shs. common stock. ._ $2.97 $1.51 $2.64 $1.10 
«= POMARs ii oc iconic 383 ,556 393 ,556 393,556 393 557 
x Earned......-.--.. 4 145,922 656,127 583,124 
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Balance Sheet Dec. 31 


Assets— 1936 1935 Liabdilittes— 1936 1935 
Investments, com. b Preferred stock $2,053,260 $2,053,260 
stocks (cost) . _.a$3,984,111a$3,984,111 | Pref. stock in treas- 














Investments, pref. ury (cost) ------ Dri29,915 Dri29,915 
Stocks (cost)... 148,953 148,953 |c Common stock... 1,408,297 1,408,297 
Dividends declared 48,040 48 ,040 
. ag ela $4,133,064 $4,133,064 | Taxes accrued --.. 15,441 3,199 
Less: Reserve—to Paid-in surplus... 393,556 393 ,556 
reduce invests. Earned surplus... 444,492 145,922 
to the approx. 
Dec. 31, 1936 & 
1935, over-the- 
counter bid quo- 
tations.....-... 258,000 543,000 
 denttnetae $3,875,064 $3,590,064 
cee 350,409 319,174 
Div. receivable- -. 7,696 13,120 
ee $4,233,170 $3,922,359 Total --$4,233,170 $3,922,359 





a After reduction of $112,360 representing dividends declared from capital 
surplus by Saint Paul Union Stockyards Co. b Represented by 22,814 
shares of no par value. (Entitled in liquidation to $100 per share if in- 
voluntary otherwise $107.50 per share.) c Represented by 64,000 shares, of 
no par value.—V. 144, p. 3673. 


(A. C.) Gilbert Co.—Registrar— 


The Manufacturers Trust Co. is registrar for company’s 112,500 no par 
common stock, and 20,026 shares no par preference stock.—V. 143, p. 4155. 


Globe Hoist Co.—I/nitial Dividend— 
The directors have declared an initial quarterly dividend of 25 cents per 
ahere on a stock, payable July 20 to holders of record July 15.— 
° ’ Dp. . 


Globe Steel Tubes Co.—I/nterest— 

Holders of first mortgage 6% bonds have been notified that interest of 
$12.76 per $100 principal amount will be paid on the surrender of the bonds. 
The company is paying off all its 6% first mortgage bonds dated July 1, 
1922, with accrued interest to July 12, including interest in default. ‘ay- 
ment is to be made at the First National Bank, Chicago.—V. 145, p. 113. 


(W. T.) Grant Co.—Sales— 





1936 1935 1934 
$5,754,108 $5,578,375 $4,550,096 
6,476,406 J 6,774,308 
7,648,8 7,662,787 5,951,919 
8,328,306 7,429,574 7,179,255 
8,371,040 7,654,459 7,347,31 
(H. L.) Green Co., Inc.—Sales— 
937 1936 935 
$2,019,037 $1,867,874 $1,609,115 
et F 2,043,153 1,981,446 
2,454,546 2,521,571 2,383 ,537 
2,825,839 2,514,305 br ooe 


2°804,531 2,625,257 


Registration Withdrawn— 
See list given on first page of this department.—V. 144, p. 4009. 


Greenwich Gas Co.—Stock Offered—Publie offering, by 
means of a prospectus, of 8,769 shares of common stock 
was made July 8 by F. L. Putnam & Co., Ine.; R. H. Johnson 
& Co., and Amott, Baker & Co., Inc., at $15 per share. 


Company incorporated in Connecticut, supplies gas under an unlimited 
fog to the town of Greenwich, Conn., with an estimated population 
of 37,206. Over a period of 35 yedrs, except during the depression, its 
population has incr 50% every decade and the average gas consump- 
tion per meter is said to be the highest of any company in the country. 

The company’s distribution system consists of about 97% steel-welded, 
high-pressure mains all installed since 1926 and has ample capacity for the 
development of the house-heating load. The company directs its entire 
efforts to the promotion of gas sales. 

Capitalization—As of Dec. 31, 1936 the company’s funded debt and capital 
stock outstanding consisted of $650,000 7% 1st mtge. gold bonds, due Jan. 1, 
1946 (authorized $2,500,000) and 6,000 common shares (authorized issues 
of capital stock of 10,000 common shares and 30,000 preferred shares, 
both par $100 per share). The shares offered now, together with the com- 
pany’s presently outstanding bonds and $1.25 participating preferred shares 
were issued Feb. 1, 1937, in exchange for such previously outstanding funded 
debt and capital stock in accordance with the approval of the P. U. Com- 
mission of Connecticut dated Sept. 29, 1936, as amplified Oct. 20, 1936, 
and Dec. 11, 1936. The capitalization of the company, giving effect to 
such issue and exchange, was on April 30, 1937, as follows: 


Authorized Outstanding 
First mtge. 4% bonds, due Nov. 1, 1956____a $5,000,000 d p 
$1.25 participating preferred shares (no par) b 22,000 shs 
Common stock (no par) (20,679 shs. owned 
by Greenwich Gas System, Inc,)___..--_- b 22,000 shs 


a Indenture permits the issue of additional bonds under certain limita- 
tions. b The amount authorized by the charter is 30,000 preferred shares 
and 10,000 common shares par $100 each. The General Statutes of Con- 
necticut 1930, authorized the ow to issue shares of no par value stock 
in one or more classes and to fix the amount of capital represented by such 
shares of stock and pursuant thereto since Dec. 31, 1936 the company re- 
capitalized and its capital stock now outstanding consists of 22,000 rf 25 
participating preferred shares (no par) but with a stated value of $10 each 
330 a common shares (no par) but with an aggregate stated value of 
Offering of Securities—The 8,679 common shares are initially offered for 
sale to the public at $15 per share. The underwriter is F. L. Putnam & 
Co., Inc., Boston. 

There has been registered with the Securities and Exchange Commission 
$1,000,000 first mortgage 4% bonds, due Nov. 1, 1956, of the company 
now owned by the Greenwich Water & Gas System, Inc. and as of April 
30, 1937 under contract for sale to the Greenwich Gas System, Inc., and 
these bonds may be offered to the public. 

The underwriter recently offered to the public 22,000 $1.25 participating 
referred shares of the company at $25 per share and accrued dividend. 
he Greenwich Gas System, Inc. has, since April 1, 1937, sold 1,321 common 

shares to residents of Connecticut at $15 per share. 

The remaining 12,000 outstanding shares of the company, owned by the 
Greenwich Gas System, Inc. and registered with the SEC, are not to be 
presently offered to the public. 











‘alendar Years Year End. 

1934 1935 1936 Apr. 30, '37 

Total operatingrevenue. $367,876 $366,417 $371,826 $375,187 

x Total operating exp.-_-_ 271,674 264,706 271,892 273,828 

Net earnings -.-...-- $96,202 $101,711 $99,933 $101,359 

Non-operating revenues _ 114 211 45 44 

Gross income_-___.__- $96,316 $101,922 $99,978 $101,403 

Prov. for Fed. inc. tax__ 3,991 4,752 2,648 2,900 
Net income before in- 

terest & dividends_-___ $92,325 $97,170 $97,330 $98,503 


x Including retirement expenses in the following amounts: 1934, $24,504; 
1935, $24,734; 1936, $22,949; year ending April 30, 1937, $22,634. 

Annual interest requirements on the $1,000,000 bonds are $40,000, and 
the annual fixed cumulative $1.25 dividend requirements on the 22,000 
shares is $27,500. In the year ending Dec. 31, 1936 the company paid 
interest on current obligations of $3,340. 

Net earnings of the company for the month of May, 1937, were equivalent 
to 9.8 cents, for the first five months of this year 41 4 cents and for the year 
ended May 31, 1937, 94 cents per common share. Gross revenues for the 
roe ended May 31, 1937, were about 2% over the preceding 12 months, 

or the first five months of 1937 showed an increase of 3.1% over the same 
period last year, and for the month of May, 1937, were 5% over May, 1936. 
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Central company is the sole subsidiary of the Greenwich Gas System 
Inc. (Conn.) waien, on a 1, 1937, acquired for cash and now owns 20,679 
of the company’s outstanding common shares. ; 

tNo part of the proceeds from the sale of the $1,000,000 first mortgage 
4% bonds, due Nov. 1, 1956 or the 22,000 $1.25 participating preferred 
shares of the company will be applied directly or indirectly to the acquisition 
of the common shares. Eben Dees owns 98.65% of the voting shares 

the Greenwich Gas System Inc. 

“i ose of Issue—The net proceeds of 1,321 common shares of Greenwich 
Gas Co. recently sold by the Greenwich Gas System, Inc. already received, 
in the amount of$19.63%, and the net proceeds from the sale of the additional 
8,679 common shares offered in the total estimated amount of $112,827, 
to be received by the System upon the sale of the shares have been and wil 
be applied. to the payment of borrowings evidenced by demand notes in the 
amount of $95,000 incurred by the System in connection with the purchase 
by it from the Greenwich Water & Gas System, Inc. of 22,000 common shares 
and 22,000 $1.25 participating preferred shares of Greenwich Gas Co. and 
in connection with the purchase contract relating to the $1,000,000 first 
mortgage 4% bonds, due Nov. 1, 1956 of Greenwich Gas Co. Part of 
the proceeds have been or are to be used to pay current accounts ayable 
incurred in connection with the organization of the System, recapita ization 
of the company, expenses relating to the sale of the 22,000 $1.25 participat- 
ing preferred shares and to the contract for the purchase of the $1,000,000 
first mortgage 4% bonds, due Nov. 1, 1956, expenses to be incurred in re- 
spect of the registration and sale of the shares, and the balance, if any, 
for general corporate purposes.—V. 144, p. 4009. 


Grocery Store Products Co. (& Subs.)—Harnings— 
Consolidated Income Account for the Year Ended Dec. 31, 1936 


Gross sales (less returns, allowances and discounts) -....------- $2,389,765 
Cost of goods sold (exclusive of prov. for depreciation) -~--.----- 1,447,989 


Gross profit from Glos. «<< .ccccccnncnccscccenccccedeccece 
Selling, administrative and general expense_-_-..-------------- 
Provision for depreciation... ... ....c<cccncccccccccccccccnnccese 51,4 

Protit from GMePOMOOs. 66 nccccccccdccccecessenccccsoeess $169,299 
TO CA... cine candiacneduadtintbantdndtieeensdseweadnnene 27,91 


$197,217 
25,702 


$941,775 
721,013 


5 Gross noone a ee ee ee en 
ee EE ee x 
Prov. for Fed. & State income taxes (incl. $345 surtax on un- 





GIntIDUIEE TRG 3 cc cimoadeanaeceenseacasqnaspnasnge<s 16,697 
Int. on coll. lien 6% conv. bonds of Grocery Store Products Co-- 73,146 
Net income for the FOP. <cace<ncanscccccces a ae cere de $81,671 
Consolidated Balance Sheet, Dec. 31 
Assets— 1936 1935 TAabdtlittes— 1936 1935 
Ee eas> $279,889 $182,003 | Notes pay.—ban ee $55,000 
Notes & accts.rec. 289,317 263,331] Accts. pay.,tr.,&c $99,005 83,187 
Inventories. ..-.. a eo = yd Rae ee —- seneaw 17,069 
Materials & supp. 78,73 18, t. on coll. lien 
Notes & accts. rec., DEE. « duabees 5,657 6,102 
et 46 ,053 | Prov.for Fed. ,State 
Investments-.---- 70,435 70,435| & local taxes---. 40,885 31,173 
xLand, bldgs.&eq 736,458 754,760 | Other accr. accts- - 63,558 28,667 
Foreign rights -. 124,375 139,375 | Liability to purch. 
Geog. caves 579,295 579,295 matis.& supplies -----. 18,040 
Deferred charges. -. 40,717 35,047| Res. for conting.. ------ 10,494 
Coll. lien 6% conv. 
J! 6S 1,131,400 1,224,350 
8 ref. stock of 
“ecuids Mill, Co. 184,300 184,300 
Accum .unpaid divs. 
on Foulds pf. stk 36,860 22,116 
Cap. stk. (par 25c.) 35,220 31,575 
Capital surplus... 889,288 833 453 
Earned surplus... 57,753 defl4,295 
(oe $2,543,925 $2,531,234 it sc mane $2,543,925 $2,531,234 





x After reserves for depreciation of $494,107 in 1935 and $538,498 in 
1936.—V. 145, p. 114. 


Gruen Watch Co.—FLEarnings— 
Income Account for the Year Ended March 31, 1937 
Prottt Diam GO 8 nn can cmenendnevensécntdncccceposnes 
PREVIGGG OOIVEE. oc uceneenod4crkauessnnccsnseccuscsnenes 18, 
Non-recurring gain arising from adjustments due to reduction 


i Cae A i ea ac aceacunsanenncccenannes 57 1204 
eee er eee eee 27 ,232 
I FL Cake eee nnvsredee end ee $875,930 


CORR ee Fe ccc eae eheked eve sae mean waceaness 146,674 











ee edsehewetwacdoavetiqanh 122,569 
Net gain remaining, transferred to surplus----------------- $606 ,686 
Dividends paid on class A preferred stock. --.---.------------ 21,825 
Balance Sheet March 31 
Assets— 1937 1936 Liagilities— 1937 1936 
Cash in banks & Accts. pay. (trade) $13,878 $32,547 
cash funds - - - -- $166,805 $106,337] Acct. pay. (sub.)-. 182,195 52,622 
a Notes & accts. Prin, of reg. debs. 
receivable- ---.-- 1,157,106 619,086 pay. on or before 
Acct. receiv. (sub.) 359 1,888). Junei,1087.... 437.708 $.«..... 
Inventories _ _---- 3,000 501,699} Fed. taxes on ine. 122,569 8 ------ 
Movements & parts Note payable- ---- aaa. «seen 
eS eae 25,868 |c Credit balances_ 2,954 6,821 
Cash surr. value of Accrued expenses-_ 65,070 44,607 
life insur. policies . err Note pay. (non- 
Notes receiv. (cust.) current) . ..---.. Oe i 
non-current - - - - 716 2,186 —— one. = 286,064 727,500 
a Notes & accts. re- lass A pref. stoc 
ceiv. (pers. and ($100 par) __--- 727,500 727,500 
Ye 17,560 1,395 | Class B a - oor’ 
Acct. receiv. (sub.) vot. pref. stoc 
non-current. - -- 41,732 9,400 ee 357,794 363,750 
Invest.insub.cos. 416,314 288,275| Class B conv. vot. 
Invest. in oth. cos. 112,713 112,714} pref. stock ($1 
b Plant & property ETT WG 3s awenes 
investment. . . 346,633 330,898 | Class C pref, stock 
Deferred charges- 5,693 9,281 ($25 par).....- 489,375 490,325 
Patents, trademks. Com. stock ($1 par) 120,951 115,204 
copyrights, watch a 12,554 def551,901 
models & good- 
Giies sae ae 1 1 
, 0 ee $2,853,713 $2,008,975! Total_....---- $2,853,713 $2,008,975 


a Net of reserve. b After reserve for depreciation of $146,832. c¢ Ac- 
counts receivable ledger. : 

Note—No provision has been made herein for liability for Federal surtax 
on undistributed profits. Due to contractual restrictions on the payment 
of dividends, it is believed the company is not subject to such tax 4 which 
opinion is concurred in by counsel for the company .—V. 144, p. 3673. 


Gulf Public Service Co.—EHarnings— 











Calendar Years— 1936 1935 1934 1933 
Gross oper. sovemies. _-. $1,463,490 $1,275,844 $1,250,517 $1,119,153 
Operating expenses _- __- 704,101 664,597 677 ,408 637 ,079 
Te ee ieainc, 10097) teciea i9haos «|b 

‘axes oth. than ine. ; , , , 
Depreciation. _.._...-- 145,362 92,377 81,069 76,001 

Net oper. income ____- $392,703 $317 ,663 $293 ,391 $229,981 
Non-operating income_ 20,336 14,498 6,607 ,086 
, Gross incemie a hed iw $413,039 $332,161 $299,998 $228,895 

nt. on ist mtge. 
; bonds due oct 11944 128,788 «129,283 +=» 129,234 129,284 
nt. on long-t tes 

due April, 1956... «209,324 += «289,725 «381,443»: 328,555 
Int. on unfunded debt_-_ 4,853 48 ,272 73,56 62 ,023 
Amortization. ........- 6,932 7,243 6,372 

Delidits wa cccculsads sur$63,143 $142,312 $240,613 $297 ,237 
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Balance Sheet Dec. 31 

Assets— 1936 1935 Liabiltttes— 1936 1935 
Plant & property. _$7,369, od $7,284,980 x Capital stock and 
Investments ____- 421 surplus—Dr---~-$1,387,215 $1,450,415 
2g Fen aA 170, 783 60,235 Funded debt- - - - - 7,301,600 7,308,900 
Notes & accts. rec. 214,272 163,830 | Accounts payable- 102,217 55,536 
Mat’l & supplies_- 125,097 109,977 | Accrued interest -- 51,161 47,911 
Prepaid accounts. 14,020 11,827 | Accrued taxes, &c. 29,403 25,341 
Debt disct. & exp. 37,942 42,278 Consum. deposits. 83,177 75,755 
Special deposits - - - 406 724 | Due to affil. cos__. 1,419,764 1,365,441 
Deferred and other ‘ Other Habilities- --~ 7,267 9,033 

Sgn aeageltie 7,187 6,966 | Reserves-.-.-.-.--- 332,151 243,736 

; aa pase. $7,939,525 $7,681,238 De enscue ys $7,939,525 $7,681,238 

= Represented by 3,000 shares of common stock of no par value.—V. 143. 
p. 588. 

Gulf States Utilities Co.—Farnings— 

Period End. May 31— ele a acne 1937—12 Mos.—1936 
Operating revenues - -- -- $535,916 $486,976 $6,008,019 $5. 624,073 
Cn ccnckeaecke 207 ,764 rxth 199 2.538,2 274 437 ,904 
Maintenance_-_-_-_--.---- 22,205 18,908 6,549 21598" 689 
Se bh eek Ounce a53,230 47 ,835 a527.819 538,423 

Net oper. revenues... $252,716 $205,034 $2,665,377 $2,419,057 
Non-oper. income (net) - 10,539 32,953 117,179 147 ,882 

ES $263 ,256 $237,987 $2,782,557 $2,566,940 
Int. & amortization, &c_ 81,458 90,921 1,104,063 1,089,314 

ea $181,797 $147,065 $1,678,494 $1,477,626 
Appropriations for retirement reserve-..------- 756,365 750,000 

I a i nk ee nl ca Ace i $922,129 $727 ,626 
Preferred « dividend requirements-_-_.......------ 567,183 567,183 
Balance for common dividends and surplus. -- $354,945 $160,442 


a‘No poovichen has been made for the Federal surtax on undistributed 


profits s 
of the year. 


nce any liability for such tax cannot be determined until the end 


Note—The company on Jan. 1, 1937, adopted the Federal Power Com- 
mission system of accounts, hence previous year's figures are not exactly 
comparative.—V. 145, p. 114. 


Hale Bros. Stores, Inc.—Earnings— 


Calendar Years— 


Net earns. after allow. 
for inc. taxes, deprec. 
and proper pag ty 4 

Earns. per sh. on 225,000 
shs. com. stk. (no par) 


1936 
$554,114 
U. 8S. Treas. muni- 

cipal securities... 800,695 
Notes receivable- - 











Accts. receivable.. 2,152,249 
Inventories __...- 2,871,061 
Accr. int. recelav — 5,574 
Cash surr. val. of 

life ins. policies - 61,188 
Insurance deposits 22 ,892 
Notes rec. & stock 

purch, contracts 104,092 
Due from affil. co. 

i citich ee dteoe 285,111 
Investments _ _.-- 372,802 

Fixtures & equip. 

Ce SEktacs <oscen 
Improve. to leased 

DEEENGBaase° cacens 
z Fixs. & improve. 

to lease property 686,228 
Deferred charges-. 70,463 
Goodwill & trade- 

CED cwssceeus 1 

WORE. s a censnne $7,986 472 


x Represented by 225,000 no 


z Depreciated value.—V. 








1936 1935 1934 1933 
RE fa didenncsetnnmes $15,943,722 $14,997,602 $13,902,188 $13,196,798 
509,203 418,772 186,891 193,711 
$2.26 $1.86 $0.83 $0.86 
Balance Sheet Dec. 31 
1935 
$448,821 TAabilities— 1936 1935 
Notes payable.... $525,000 $200,000 
611,249 Accounts payable. 627,688 637,700 
1,773 ,Amts. due to & 
1,642,761 spec. int.-bearing 
2,960,143 deprec. accts. of 
3,236 officers, stock- 
holders & others COANE -.....cuadcke 
76,864 Duetoofficers.... -..--- 14,735 
23,957 — wages, 
comm., &¢_--.- 166,118 133,152 
103,544 | Calif. “state sales 
tax payable-..- 146,602 136 ,647 
299,483 Fed. ine. & cap. 
381,957 stock taxes., &c_ 83,078 76,700 
Fed. & State un- 
536 ,172 employ. insur. 
taxes payable_-- eer nbaees 
y137,453 | Due to affil. cos- ~~ 30,425 72,684 
Expos. subscrip- 
ey tion payable_-- 13,894 hems i 
74,801 | Deferred credits_ - 32,637 3,311 
Res. for workmen's 
1 compensation ins 25,000 25,000 
x Capital stock... 5,284,780 5,284,780 
Earned surplus... 945,460 717,507 
$7,302.218} Total.........- $7,986 .472 $7,302,218 
ar shares. y Unamortized portion. 
144, p. 614. 


Hajoca Corp.—Earnings— 
Earnings for the Year Ended Dec. 31, 1936 


is >) ch tnk baa deb mas Ween nebeedebendhécaaseed 


Ee a eae eae ry ee eee em 


Operating, selling, g 


et SR, «.' ceccnbinmehennetan«awmenmenaes 


ES td ah baie saci tae omen Oe ubemalean x Gn aineie em 


EE Re ee Se ae EN Ee 
a ae es a bets es on emebininana 


BR RIE EDI fc IEEE A 


$589,393 
275,084 


$8 ,621,080 
6,817,197 


st ,803 ,884 


6,206 


$387 ,678 


201,715 


’ 


Provision for Federal & State income taxes____.....--------- 48,355 
Fe Te SE OE. wrens ed branmasneennes sees canke $192,737 
Balance Sheet Dec. 31, 1936 
Assets— Liabilities— 
CN i odin tly wo atthitnins oti $132,048 | Notes payable_....-..--.... $637,172 
Cash surrender value on life Accounts payable--_._..--- 532,291 
insurance policies __.-..- 7,664 | Accrued taxes & interest. ---- 26,650 
a Notes & accts. receivable-. 1,092,888 | Accr. Fed. & State inc. taxes. 48 ,355 
Adv. to employees & other Deferred credit. .......-.-.. .253 
ee 14,457 | Mortgages payable_--..-..-.. 115,300 
ll ee 1,308,479 | 10-year notes. _...---....-- 375.000 
Investments (nominal value) - 2| Pref. stock ($100 each) - - ~~ -- 1,852,600 
DE 5. iim dito emadamen 1,698,383 | Common stock ($1 each) ---- 36,077 
Deferred charges_-.-...----- 59,442 | Capital surplus........---- 486 ,928 
Earned surplus. .......---- 192,737 
TOU ns ninscccdonshawenax 04,318 O08). Totals +s a6 doh 00-008 ~-- $4,313,365 





a After reserve for doubtful accounts of $228,879. 
depreciation, &c., of $942,679.—V. 135, p. 1337. 


Hamilton, Brown Shoe Co.—Earnings— 


b After reserve for 


Earnings for the Year Ended Nov. 30, 1936 





Deficit before deprecistion..... 2... ~. 262-222 5 sn one eee eee $125,290 
Depreciation, maintenance, &c_..........----.--------------- 9,8 
Dekieit Got the YOOr. . sesh i Sie Mc sie. $195,131 
Balance Sheet Nov. 30, 1936 
Assets— abilities— 
CR iisi pe ncnueninacienes $15,004 | Accounts payable_--.-...--. $463,341 
Notes receivable- --_..-.-.--- 1,449 | Due to employees_-_-____..-.- 1,325 
a Accounts receivable. - - - --- 865,620 | Accrued accounts_--.-._-__- 46,102 
Ra wedasenes caccue 871,434 | Res. for Fed. ine. taxes (prior 
b Miscell. assets_--..----.-- 7, oe ee eT 4,858 
c Land & buildings. .-.-..--- 1,237,006 | Federal payroll taxes -_- _ _-_-- 14,325 
c Machinery, fix., & equip---- 62,603 | d Capital stock_____.___-__. 2,945,619 
Deferred charges -_-......----- re | ee eee ee re re 342,033 
WOE ss dla cdksdbdndssinccs $3,133,537 SUG: Sects ete Sone eek $3,133,537 





a After reserve for doubtful accounts of $50,000. b After reserve for 


possible losses in realization of eres feomts of $129,625. 
d Represented vi 
deducting 3,499 shares held in treasury.— 143, 


reserve for depreciation. 


c After 


96,501 no par shares after 
p. 1401. 
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Hammermill Paper Co. (& Subs.)—Earnings— 








Calendar Years— 1936 1935 1934 
Profit & income from operations. -- ~~ $1,362,922 $1,285,531 $997 ,281 
Prov. for depletion and depreciation- 63,435 525,815 513,033 

Net operating income_-_-...------ $799, 487 $759,715 $484,248 
eT ee ae 23,631 3,45¢ 41,938 
COROT CRO a oon cre madunns 82,643 26,255 24'353 
Provision for taxes.......-.......<- a244,494 207 ,020 89,000 

eps 3 Sp a ae $495,980 $559,894 $412,833 
Dividends on preferred stock -_ -_ _-_-- 233,755 242,175 249,438 
Dividends on common stock _-_-_-_-_-_- 135,000 90,000 45,000 
Earns. per sh. on 180,000 shs. com- 

mon stock ($10 par)......-.----- $1.46 $1.77 $0.91 


a Including $41,500 provision for Federal surtax on undistributed profits. 
Consolidated Balance Sheet Dec. 31 











1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 
Inventories______ 1,805,373 1,651,830] Accts. pay. & ac- 
Accts. & notes rec. 675,337 693 ,630 crued items___. 339,892 214,708 
Mes 612,078 992,401 | Div. on pref. stock 57,016 59,749 
U.S. Treas. secur. 153,859 256,432 | Reserve for taxes. 277,500 211,734 
Advances ____.._- 70,216 40,292 | Reserves__...---- 838,949 836,104 
Advs.on pulpwood 261,082 168,512} Bonded indebted- 
Investments _____ 1,731,189 1,742,098] mess..___.____-- 269,500 269,500 
x Timberlands and 6% pref. stock.... 3,803,400 3,985,900 
improvements._.. 820,630 919,843|Com. stock (par 
y Paper mill plant 5,488,676 5,026,944 gel ee a I Se 1,800,000 1,800,000 
Deferred charges... 263,451 267,795 | Capital surplus - _- 192,092 205,765 
Earned surplus... 4,303,544 4,176,319 
py ya 4 11,881,894 11,759,781 Wee owner 11,881,894 11,759,781 


After Copeemietion and depletion reserves of $1,081,262 in 1936 and 
$977, 847 in 1935. y After reserves of $5,829,964 in 1936 and $5,475,934 
in 1935.—V. ae p. 3000. 


Hartford Acceptance Corp.—Registers with SEC— 
See list given on first page of this department. 


Havana Docks Corp. (& Subs.)—Zarnings— 














Years Ended Dec. 31— 1936 1935 1934 1933 
Income from operating & 
lease of piers_...-.-- $640,079 $638,138 $570,582 $543,755 
Other income. _........ 9,509 10,098 8,422 10,457 
Total gross earnings.. $649,588 $648 ,236 $579,004 $554,212 
Oper. & gen. exps., taxes, 
deprec. & amortization yizi. pf 392,877 356,876 309 ,264 
Interest on funded debt_ 2,088 21,882 58,209 109,327 
Int. on unfunded debt-_- 73° 884 12,690 7,282 4,621 
Amortization of bond 
discount and expense_ 2,397 2,396 5,581 10,035 
Net inc. forthe year_. $183,751 $218,388 $151,054 $120,964 
Previous earned surplus_ 327 ,924 223,015 234,063 259,813 
Total surplus_______- $511,675 $441,403 $385,117 $380,777 
Provision for cum. pref. 
stock dividends---___- 140,000 140,000 140,000 140,000 
x Collection of accounts. $__-_-- Sas 8 8©=— teases . semen 
Discount not previously 
amortized on bonds re- 
ee ee aee 22,102 6,714 
Earned surplus, bal- 
ance Dec. 31-.-.---- $371,675 $327 ,923 $223 ,016 $234,063 


x Against which bad debt provision was made in prior years by charge 
against earnings. y Including $7,200 U.S. surtax on undistributed profits. 


Consolidated Balance Sheet Dec. 31 








Assets— 1936 1935 Liabilities— 1936 1935 
Concessions, piers, a7% pref stock__$2,000,000 $2,000,000 
equipments, &c_$9,048,739 $9,049,419} b Common stock_- 1,855,200 1,855,200 
Deferred charges Funded debt----- 442,088 442,477 
to operation --_- 21,421 19,797 | Current liabilities. 499,145 396,949 
Special deposits_. 402,103 402,474 | Notes payable ma- 
Cash in banks and turing July, 1937 78,516 78,516 
on hand_-..---- 2,182 5,213| Deferred income... 165,451 496,354 
Accts. receivable- 52,542 53,934] Accrued divs. on 
cum. pref. stock 2,607,500 2,467,500 
Res. for deprec. & 
amort of prop’s 
and concessions. 1,208,586 1,167,092 
Capital surplus... 298,825 298,825 
Earned surplus... 371,675 327,923 
re $9,526,988 $9,530,838 ae $9,526,988 $9,530,838 





a Represented by shares of $100 par. b Represented by 46,380 no-par 
shares.—V. 143, p. 2052. 


Hayes Body Corp.—Registration Withdrawn— 
See list given on first page of this department.—V. 144, p. 3503. 


Hein-Werner Motor Parts Corp.—LEarnings— 
Income Account for the Year Ended Dec. 31, 1936 


Gross sales (less returns & allowances, disc’ts & freight outward) $883,046 
CE Or ON on bao ak cc dkdoedensndh S65 04064446 40004600Ru Or 647 ,269 
Ns . ic cdinin inn eneescaqeundsdabewwewures $235,777 
Selling, general and administrative expemses__...........--- 105,261 
ee DES... nceccktinccansiiadblaunds® dus<nuas ak $130,516 
DEMOS THGUERS GREE) Sn ~ 5k 6c cc ctetnenctes<nesenenns 5,491 
Net income before provision for income taxes__..........--. $136,007 
PR DE DER. «open rdapachénnseddtneescananecsvnaeande 26,3 
Wee SEED Woe kaka onan ne ecconabersecuneeune ane 7,793 
Re IE nk cdc nccw nee cies du mew setbicecncSancsénncdeden $101,887 
Cant Gey en Ns 6. 6 beeen < deen ends Sactwbbocwene 61,800 


Note—The provision for de 
for the year amounted to $1 


Balance Sheet Dec. 31, 1936 


team of property, plant and equipment 


Assets— Liabilities— 
Gees « < cchdsiawacsecedunae 150,980 | Accounts payable (trade) ---...- $25,644 
a Accounts and notes receivable 70,365) Accrued expenses._._._..-.-. 18,135 
ee ae 18,852 | Prov. for Fed. & Wis. ine. taxes 34,120 
Prepaid expenses. -.-.--------- 4,838 | Mtge. pay.,6%, due Dec. 10°37 20,000 
Cash surrender val. of life ins-. 3,411 | Capital stock ($3 par).....---. 300,000 
b Property, plant & equipment. 200,197 | Paid-in surplus----..-.------ 56,578 
Earned surplus. -.-......--..-. 94,166 
TE. n sncen seven see tae SENG SOME: Sac edawndwacdceaness $548 643 





a After reserve for bad debts of $2,000. b After reserve for depreciation 


of $173,494.—V. 144, p. 937 


Holeproof Hosiery Co.—50-Cent Preferred Dividend— 


The directors have declared a dividend of 50 cents share on the 
6 2-3% cum. pref. stock, par $60, payable July 10 to holders of record 
June 30. A similar payment was e on April 15 and Jan. 10, last, 
Oct. 10 and on July 10, 1936, and an initial dividend of $1 per share was 
paid on April 10, 1936 ‘—V. 144, p. 2483. 


(A.) Hollander & Sons, Inc.—Signs Agreement with 


Fur Workers’ Union— 


Michael Space, President of the company, fur dressers and dyers 
of Newark, N. J., stated July 7 beg aes company had entered into an agree- 
ment with the International Fur Workers’ Union under which local unions 
would be established in all of the Hollander plants, including those at 
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Newark and Long Branch, N. 
Mr. Hollander added: 

“Company has operated open shop for 19 years. We have employed 
union and non-union help. We have never discriminated against union 
workers, neither were we opposed to unions. It was not necessary, however, 
to be a member of a union in order to obtain work in our shops. It was only 
necessary for a worker to be competent and faithful in performing his work, 
to become a member of our force. 

“I believe that under proper conditions, and with an understanding on 
the part of the union of their obligations, our business will forge ahead 
with the greatest possible benefits accruing to employees as well as to 
stockholders.’’—V. 144, p. 938. 


Holly Sugar Corp.— Dividend Fight in Court— 

A determination whether the corporation could pay an additional 25-cent 
dividend on its 500,000 shares of common stock was requested on July 2 
of Supreme Court Justice Valente. Two holders of ——— stock allege 
that the proposed payment jeopardizes their rights. ecision was reserved 
on the question. 

The corporation, according to Oliver C. and Mary Wagstaff, the plaintiffs, 
already has paid a $2 dividend on the common shares. They hold that the 
directors are without power to vote any further common dividends this year. 
Ft fropcesd g=tre of 25 cents would be payable on Aug. 2. See also 

. 144, p. 4347. 


Homestake Mining Co.—/nitial Dividend on New Stock— 

The directors on July 8 declared an initial monthly dividend of 37% 
cents per share on the new capital stock now outstanding, par $12.50, 
payable July 26 to holders of record July 20. 

The company’s stock was recently split up on an 8-for-1 basis, eight new 
$12.50 par shares being issued for each old $100 par share. 

A dividend of $3 per share was paid on the old stock on June 25 last, 
and extra dividends of $1 in addition to regular monthly dividends of $2 
per sar were paid in each of the thirty-five preceding months.—V. 144, 
p. & 


Honolulu Rapid Transit Co., Ltd.—Earnings— 
Period End. May 31— 1937—Month—1936 106 OLA Mos.—1936 


Financial 


J.; Mt. Vernon and Middletown, N. Y. 














Grossrev.fromtransp_. $105,880 $83 ,782 443 $405,742 
Total oper. expenses. - -- 62,355 54,896 311,036 274,063 

Net rev. from tansp_- $43 525 $28,886 $150,407 $131,678 
Rev. other than transp-- 3,214 2,517 17,289 13 404 

Net rev. from opers_ -- $46,739 $31,402 $167 ,696 $145,082 
Taxes assign. tory. opers 8,369 7,955 41,643 36,975 
es eae ae 
Depreciation___.___--- 12,359 11,796 61,796 58,979 
CE cence 8s hewn Dri Cri51 253 
Replacements _—__...--- ek ras 4,868 Cr33 

Net revenue__.....--. $22,335 $11,650 $59,523 $48,909 


—V. 144, p. 4347. 


Houston Gas Securities Co.—Bonds Called— 

The company is notifying holders of its 5% coll. trust gold bonds that on 
Aug. 2, it will redeem at par and accrued interest, $585,000 principal amount 
of such bonds outstanding. Drawn bonds should be presented at the 
pete! office of the Chase National Bank, trustee, 11 Borad St.—V. 135, 
p. ‘ 


Houston Lighting & Power Co.—Bal. Sheet Dec. 31, 1935 








Assets— Liabilities— 
Plant, property, fran. &c-_--- $49,112,511] Capital Stock 
PII. 6. ing tt dan maee 1,000 7% pref., cum. ($100 par). $3,000,000 
Cash in banks (on demand)_- 1,074,447 a $6 pref., cumulative_--_-- 2:0 20,000 
Cash in banks (time deposits) 300,000 b Common sa dh tay a> asl dann 10,000,000 
Notes receivable --.-------- 20,391 | Long-term debt---.......--- 27,500,000 
Accounts receivable --.----- 828,039 | Accounts payable -_._.----- 442,734 
iv aterials and supplies - ----- 350,645 | Dividends declared_-_..----. 150,000 
Pc og. ce jh. 4). ae 4,000 
Miscellaneous current assets_ 51,457 | Customers’ deposits -------- 392,128 
Reacquired capital stock ~~~ - 257 ,684 | Accrued accounts -_-__-_---.- 970,009 
Special deposits - aaa s atdait 61,954 | Misc. current liabilities —---- 36,653 
Interest and redemption ace. 28,723,820] Mat. int. on long-term debt, 
Consigned materials (contra) 23,388 and redemption acc. (cash 
Unamortized debt discount & in special deposits) --.----- 28,615,695 

ES Beast ats tel a aaceck 2,645,178 | Notes payable (not current) , 
Other deferred charges- -- --- 15,109 | Consignments (contra) .----~ 23,388 
PO 125,000 | Reserves. -..-.....- 8,590,460 

Capital surplus 90,451 
Earned surplus 1,764,964 
. Secicinesene cence $83,608,483 ; Ni ESS ae eas pee $83,608 ,483 


a Represented by 20, “~% no par, shares. b Represented by 500,000, 
no par, shares.—V. 145, . 115. 


Howe Scale Ca Minti 














Years Ended Dec. 31— 1936 1935 1934 
i Ce bak wuksns enue $1,807,471 $1,439,149 $1,221,712 
Returns and allowances- ----------- 42,248 57, 31, 

DE ccs Se ne eecesteoueas $1,765,222 $1,382,131 $1,190,349 
Cost of od MES: < cise “ueceeGee 1,016,944 854,257 738,545 

es NOs S5s Wa occurs cwaneend $748,278 $527 ,873 $451,803 
Selling, admins. & general expenses- - 561,333 440,279 377,140 

{eee $186,945 $87 594 $74,663 
En neueninwses ene 21,868 14,682 15,390 
ars gen ass tlk 6,419 4,773 7,227 
Federal income tax accrued-_-----.--- 25,516 9,050 8,340 
Vermont State income tax accrued- -- 52 1,319 1,214 

Mes protit for year............... $176,826 $87,134 $73,271 
Divs. on 54% % cum.red.prior pref.stk. 19,078 20,169 16,637 
Divs. paid on 7% cum. red. pref. stk. «154,140 | -----. ue. 


x Including $94,575 paid in non-cum. redeemable 2d preferred stock at 
—— value of $15 per share on 6,305 shares 
Note—Depreciation charges amounted to $23,905 in 1936, $18,701 in 
1935. and $17,005 in 1934. 


Balance Sheet Dec. 31 








Assets — 1936 1935 Liabilities— 1936 1935 
2 Ea $266,107 269,945} Accounts payable. $53,858 $17,938 
a Accts. receivable 239,655 175,907 | Fed., State & local 
Other accts. rec __- 5,802 2,023 taxes accrued - _- 38,699 16,479 
b Install. notes rec 36,685 30,623} Payroll, commis- 

Inventories _._--- 575,364 505,717 sions, int. and 

Invest. in Weighto- rent accrued - --- 57,435 36,367 
graph Co. con 4% deb. notes amt. 
fe 126,373 due Mar. 31, '37 er Ee 

Invest. in bank Weightograph Co. 

pref. stk.at cost -....-.. 2,500 equity of min- 

Capital assets -_ _ __ 541,306 511,508 ority stkholders. --_- _-- 4,196 
Genewiul......4 5« 1 1| Res. for retire. of 
Deferred charges - - 57,153 54,002 54%% cum, red. 
Prior pref. stock prior pref. stock -.---- 17,515 

Se. Tee 17,515|4% deb. yoy 230;G00 : 2éce.. 

a 1,312 | 5% cum. red. pref. 
stock ($100 poe oe 
5% %pr. pref. stk. --.---. 287,700 
7% pref. stock.... -.-..-. 642,300 
c Non-cum, red. 
24 pret. stock... 94,080  ...... 
d Common stock. 83,750 83,750 
SS a 22a ae 144,703 12+,577 
Capital surplus... 352,078 466,606 
WE brane Re $1,722,073 $1,697,429 (.. - eee ..-$1,722,073 $1,697,429 





a After reserve for doubtful accounts of $3 ,431 in 1936 Poe $1,853 in 1935. 
b After reserve for doubtful items of $3,190 in 1936 and $1,232 in 1935" 
c Represented by 6,305 no par shares at mean value of $i5 per share, 
d Heocecented . 4 16,750 no par shares at stated value of $5 per share. 
ad p 





Chronicle July 10, 1937 


Hudson Motor Car Co.—June Shipments— 

The company in the month of June shipped more automobiles out of its 
plants than in any other month in the past seven years, according to W. R. 
Tracy, Vice-President in eure of sales. Mr. Tracy stated that the a 
pany in June shipped 16,700 Hudson and Terraplane cars, representin 
gain of 49% over shipments in June, 1936, and a gain of 9% over Ma 1937 
shipments. The June shipments of 16, 700 cars were the largest or — 
month since February, 1930. 

Despite the fact that Hudson's production was interrupted for a 5-week 
period during March and April, production for the first half of the year 
nevertheless exceeded the company’s output for the first half of 1936. 
In the first six months of 1937, shipments totaled 68,277 cars, as compared 
with 67,615 in the first half of 1936. The first half shipments in 1937 were 
the largest for any corresponding period since 1930.—V. 144, p. 4347. 


Hummel-Ross Fibre Corp.—Earnings— 


Income Statement Jan. 1 to April 30, 1937 
TN i sb on a need dee rk dade ae ee a $1,199,343 


CREE GR oe ach oo Nb sb op Ped bo ebdEM Rs Shiebsccs ncéewensee 747 ,500 
CI, © os oka cated ease kun be<hsawnedeeete 86,794 

i ck en aa ele wean ai aah eae $365,049 
Oe ps. UL. . cckwekteedt ed eabhhiineeedeswoenemen 8 ,39% 
Pee ME: os do Ko oS 66a a Sede de dkbbbiad Ko cnioncnsacé 5,446 
Reserve for Federal and State income tax 224%%-________-_--- 82,799 

Pe Vk Seca n cde dw ae ebb Re bebeeeaaenereceseceee x$285,196 
TO IES 6 bik 6 cb here aoe ccd bscbiwctenccess 41,520 
eo RP ek 5 ee ee ees 77,925 

x Net profit is after depreciation of $60,000. 

Balance Sheet April 30, 1937 

Assets— |  LAabilities— 
Cash on hand & in bank---.--- $116,494 Notes payable...-......----. $40,000 
Cash deposited in escrow- -- -- 1,097 | Accounts payable- ---.------ 83,785 
UV, ey See, NER cd ontiqeocene 153,165 | Accruals & sundry items - - --- 1,325 
Notes receivable... --------- 2,034 | Res. for personal prop. tax---- 6,676 
Accrued int. receivable--. - - - 1,436 | Res. for Fed. & State inc. tax. 199,396 
Accrued divs. receivable- - - -- 1,721 | Reserve for other taxes-_----.- 7,224 
Accounts receivable- ..--.---- 278,849 | Common dividends-_----.-.-.-.-- 77,925 
er 241,551 | Preferred dividends----. _-_-.- 41,520 
Miscellaneous assets -- ~~ ----- 102,279 | Non-interest bearing notes- - - - 1,097 
Deferred charges......-..... 28 ,934 6% cum, pref. stock..-...---- 692 ,000 
i. eer 2,786,351 | Common stock (par $5) ------ 1,948,072 

DE «deakoanadeaccadaed 614,892 

Wand cis 4 ba ceneeesa ac ee” “BERte phase tccecacsnnese .$3,713,914 

—V. 144, p. 4347. 


Hutchins Investing Corp.—Accumulated Dividend— 


The directors have declared a dividend of $1 per share on account of 
accumulations on the $7 cum. pref. stock, no par value, payable July 15 
to holders of record July 7. A dividend of $1 was paid on April 15 and 
Jan. 15 last; $1.75 was paid on Dec. 18, 1936; dividends of $1 were paid on 
Oct. 15, 1936, and in each of the seven preceding quarters; 75 cents per 
share paid each quarter from July 15, 1932 to Oct. 15, 1934, incl.; $1 per 
share on Jan. 15 and April 15, 1932, and regular quarterly dividends of 
$1.75 per share previously .—V. 144, p. 2483 


Hyde Park Breweries Association, Inc.—Earnings— 
Earnings for Year Ended March 31, 1937 





Goasn DOOCS TG Cin a atthe ertan ee chee esse een $1,003,128 
Selling, delivery, general & administrative expense_--_._...--- 714,249 

Te re re Sida + orbit a meidke ccc ees cccncucanue $288,879 
CS oc a ee ee eb a ceauanehiet Gn ae bare ine 156,676 

ieee ae ein Ae an oe weg a hora eee $132,202 
CORR Gg eae eddnewin cash aaans a oe een 150,000 
Earns per share on 100,000 shares com. stock (par $100) -------- $1.32 


Note—Total charges for depreciation, amounting to $68,392, have been 
included in cost of sales, selling, delivery, general and administrative ex- 
penses and net expense incident to properties not used in operations. 

The company disclaims liability for Federal surtax on undistributed profits. 


Balance Sheet March 31, 1937 





Assets— Liabilities— 
Cash in banks & on hand-_---- $115,143 | Trade accounts payable- -- - -- $77.056 
Trade accounts receivable- - -- 78,306 | Customers’ deps. on containers 32,388 
Sundry debtors.-......------ 4,890|Sundry creditors__......---- 3,190 
Inventories _ - - - - - 165,784] Acerued expenses_-_-_-------- 23,900 
Land, bidgs. & machry. “not Reserve for Fed. & State in- 
used in operations, at cost... 325,930|/come taxes__.._._......---- 27,000 
Land, bldgs. machry. & equip. x817,782|Unsecured bank loan, due 
Prepaid expenses. ---------- 32,972 = See 70,000 
Goodwill, trademarks, &c--.-- 1 | Capital stock (par $100) __._-. 1,000 ,000 
eee 307, 276 
WR tc cenkcceeuasenaes $1,! 540, 809 , | ae ere $1,540,809 


a After deducting $202,472 for depreciation.—V, 140, p. 4236. 
Illinois Bell Telephone Co.—Earnings— 


Period End. May 31— 1937—Month—1936 1937—5 Mos.—1936 
Operating revenues- -- -- $7,409,166 $6,798,623 $36,002,511 $33,379,184 
Uncollectible oper. rev - - 16,996 16,461 5,510 81.402 





$6,782,162 $35,917,001 $33,297,782 
4,638,756 23,996,514 22,421,656 


$2,143,406 $11,920,487 $10,876,126 
1,082,589 5,832,309 5,217,639 


$1,060,817 $6,088,178 $5,658,487 


Operating revenues... $7, 392, 17C 
Operating expenses - - - - 0% ‘405 





Net operating revs--- $2,360. 765 
Operating taxes _- ----- ,172,513 


Net operating income. $1,188,252 
—V. 144, p. 4010. 


Indianapolis Power & Light Co. (& Subs.)—Earnings— 

Earnings for 12 Months Ended March 31, 1937 

Net income after provision for retirements, Federal income taxes, 

interest, amortization and other WMNOURS « c2eik odacin'os 
—V. 144, p. 4181. 


Income Estates of America, Inc.— Stop Order— 

The SEC in an order issued pursuant to Section 8(d) of the Securities 
Act of 1933, as amended, suspending the effectiveness of the registration 
statement (No. 2-1618) filed by company Aug. 30, 1935.—V. 144, p. 3504. 


Interstate Department Stores, Inc.—Sales— 





$1,706,640 


Month of— 1937 1936 1935 1934 
WOES cow ecccctcde $1,320,195 $1,236,287 $1,098,593 $1,113,839 
REE oh aces5a0ssvaen 28, 1,641,346 1, 921 1,832,962 
Be ccc ttakewases ,190, 1,999,653 1,828,774 1,742,597 

OBL FE 2,119,932 2,050,840 . 994 1,805,763 
TES oid dame eon 1:940:877 2,093,125 1.711.266 1.768.679 
nd 144, p. 4011. 

International Radio Corp.—Earnings— 
Income Statement for Period Aug. 1, 1936 to Feb. 28, 1937 
Gross sales less discounts, returns and allowances........._---- $1,767,104 
OE eae) eerie Ot ae eee 1275326 
Selling, general and administrative expenses---...........----- 298,668 

Operetimes Wrdiht. ig ota as < osc bass sso re ow cn wc wee se sccecss $193,108 
RIE Fas oo nk nh eh SSS URES 5 A eww db toads wad 

DOR SI eo ib do os SSCS Se OGRE ok cen cwndbnscncsSe $194,063 
ESR I a i. oo bn one wea side cdbagesdncnance negmadees 1,07 
Provision for contingent excise sales tax assessment-----.-.-.--- 8,472 
PROVE COP TMBOINS CADIB o « 2. S554 < <b see ces enc wnsncescssens a30,000 

PAG RG hE hE ic 4 he ok ont cto ds op ccetinnssse c08 $154,514 


a Estimated provision for Federal income and excess-profits taxes, ex- 
clusive, however, of any provision for undistributed profits tax. 











Volume 145 Financial 
Consolidated Balance Sheet Feb. 28, 1937 
Assets— | Liabilities— 

Tt i xnunnnephiinninbaiiiaall $74,893 | Notes payable- --..-..------.--- $18,344 
EEE EEL 197,048 | Accounts payable------------- 129,284 
0 eee 116,684 | Accrued liabilities--...-.-------- 18,054 
Value of life insurance _...-----. 2,859 | Federal income & excess profits 
| a bo a eg Dake meiewnia haa ,000 
ciate a wine ee 10,000 | Reserve for contingencies- ----- 17,000 
Deserted CHAK... <cscosese 15,882 | Capital stock ($1 par)--------- 182,326 

| Paid-in - .~------------------- 18,840 

| Surplus from wholly-owned sub. 4,052 

Operating surplus............. 118,080 

Total Jae Gebowesncudens $535,980 OD «dc da devesucssvsneses $535,980 





—V. 144, p. 4348. 


Interstate Home Equipment Co., Inc.—Earnings— 
Income Statement for Period from Nov. 1, 1936 to May 1, 1937 

Gross sales, less returns and allowances-----.----------------- $1,970,752 
Cost of goods sold 61 





Selling, general and administrative expenses--_........--.----- 878,992 
tt TA... 0 cxvekiGune desbbacwks eubbddnne deiechnesa $430,181 
GE EE ao Saba cvdnvestebatecdadheswencoeccedktatbes 16,979 
PU MICSO. 2245 scc5k gawiecinhitwin abet ane dmeak aeeie $447,161 
PES DLA EEL PL ELL a 9 
Provision for Federal income taxes... <«<en0«cuccaceocccesees 60,785 
EG CN sc, Ci nncwilntinnw ett agen tethesb aww $378,411 
RICVEEING BREE BEGUER 15, 1967 o ccactdseseweadbsdundesieandeva 49,604 
Balance Sheet May 1, 1937 
Assets— | Liabilities— 
0 3 re $262,703 ' Loans payable to officers- - - - - $1,794 
Accounts receivable _ - - - _---- 2,580,257 | Accounts payable_-.-_--.---- 223,809 
Purchased accounts receivable 6,010 | Accrued liabilities. _...-.----- 103 ,946 
ee ey 220,024 | Res. for est. exp. of collecting 
Misc. loans & accts. receivable 4,488 REY: 58 .026 
at nnadee sons acs 12,153 | Res. for Federal income tax... 227,632 
Cash on deposit in closed bank ye ye 0 EN Sa es 62,500 
NS uc emomcdbnnenen aes a 1,814,048 
RTS cad, Skt rae lech Aye. $3,091,756 | hee Ae $3,091,756 
—V. 144, p. 4349. 
Interstate Power Co. (& Subs.)—Earnings— 
Earnings for 12 Months Ended March 31, 1937 
Net loss after prov. for retirement, Federai income taxes, int., 
amortization, sub. pref. divs., miniority interest, &c_______- $131,526 


—V. 141, p. 440. 


Investment Co. of America—Asset Valuwe— 

The company reports net asset value as of June 30 was $55.37 per 
common share outstanding as compared with $59.30 on May 31 last and 
$52.51 on June 30. 1936. Asset value is based upon balance sheet of June 30, 
with securities owned adjusted to market prices, with 15% Federal income 
‘taxes provided for and with allowances made for management con - 
tion contingency payable on unrealized appreciation.—V. 144, p. 112. 


Iowa Public Service Co.—I/ssue of $1,000,000 Bonds— 


The Securities and Exchange Commission issued an order effective June 
29 approving the issue by the company of $1,000,000 first mortgage bonds 
5% series due 1957, and the sale thereof to the Equitable Life Assurance 
Society of the United States for the purpose of raising new money to enable 
company to construct and paying for ge f additions. 

Senmeny entered into an agreement as of May 12, 1937, with the 
Equitable Life Assurance Society of the United States for the issue and sale 
of $1,000,000 first mortgage bonds 5% series due 1957 to Equitable at a 
price equal to the face amount thereof plus accrued interest. Equitable 
states in the agreement that it is purchasing the bonds for investment and 
not with a view to distribution. 

The cash proceeds of the sale of such bonds, together with other cash 
resources, are to be used to help defray the cost of installation of a 10,000 
kw. steam turbo-generator at its Lafayette Street plant in Waterloo, Iowa, 
together with a boiler for use in connection therewith, for the construction 
of additional 13,800 volt power circuits and a 13,800—4,000 volt outdoor 
substation in Waterloo, and for other property additions. 

As of April 30, 1937, company had a total capitalization of $27,079,762, 
with funded debt amounting to $15,572,500 including about $10,800,000 
of first mortgage bonds 5% series due 1957, and $2,300,000 of first mort- 
gage bonds 544 % series due 1959. The proposed issue is to be part of the 
earlier 5% series due in 1957. Outstanding first and second preferred 
stock was carried on its books at $5,327,262 and common stock at an 
aggregate par value of $6,180,000. 


Order Consenting to Withdrawal of Declaration— 

The SEC on July 1 consented to the withdrawal of a declaration (No. 
43-27) filed with the Commission on Jan. 21, 1937, by the company pursuant 
to Section 7 of the Public Utility Holding Company Act of 1935, regarding 
the issue and sale by it of $14,200,000 of first mortgage bonds 3 3% % series 
due 1967 and 10 series of debentures, each series being in the principal 
amount of $220,000.—V. 145, p. 117. 


Jamaica Public Service, Ltd. (& Subs.)—Zarnings— 
Period End. May 31— 1937—Month—1936 1937—12 Mos.—1936 
7 $885,393 











Gross earnings. ......-- $76,052 $69 ,063 $872,537 
Oper. exps. & taxes_-_--- 43 ,933 43 ,685 528 ,687 519,434 
Net oper. revenues -_-- $32,119 $25,378 $356 ,706 $353,104 
pe ee mere” oa 
eee ee $32,119 $25,378 | $358,681 $353 ,104 
Int. & amortization—_-_- 8,879 8,633 103 ,680 103 ,934 
UR is, oii cd xan $23,240 $16,744 $255,100 249, 
—V. 144, p. 4182. — 
Jewel Tea Co., Inc.—Sales— 
a $1,686,082 $1,482.569 $1,998-225 $1.3937 
CE tngunanandem A A ° ° 395, +214,762 
xFebruary ---.--..---- 1,742,933 1, 592 1,450, 1376453 
SEE 5 oo Uesasnes uae 1,753,381 1,546,091 1.439,369 1,335.6 
a icra erns is tombe 650% 1,777, » 6 1,436. 1,276,651 
4 = —apaibekt a ces 1,844,297 1,511,253 1,422, 1,265,7 
Pk, ee ee 1,739,029 1,514,17 1,417,014 1,265,347 
x Last Saturday in month.—V. 144, p. 4011. 


Kansas City Public Service Co.—Transfer Agent— 

The Chase National Bank of the City of New York has been appointed 
transfer agent for the new common stock no par value and registrar of 
ow, A trust certificates for common stock of this company.—V. 144, 
Pp. > 


Kingsbury Breweries Co.—Earnings— 


Earnings for 4 Months Ended April 30, 1937 
Loss after taxes, depreciation, interest, &c_.......-.---_____ 
—V. 144, p. 4182. 


- Kings County Lighting Co.—To Continue Temporary 
ates— 


The New York Public Service Commission on July 2 directed that the 
temporary rates now charged by this company for gas be continued for an 
additional one-year period or until changed by law. 

Rates now in force were originally ordered in 1933 and have saved con- 
sumers about $800,000 in four years. An opinion written by Chairman 
Milo R. Maltbie and approved by the Commission held that these rates 
have yielded the company a fair return. Mr. Maltbie found that the com- 

y could not reasonably be required to reduce them, mainly because of 
creased taxes and other operating expenses due directly or indirectly to 
city ordinances and Federal legislation. 
he Commission’s extension of existing rates was based on study of the 
ompany’s reports for 1936 as broken down by the Commission's experts. 


$20,807 
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The Commission found that some operating costs would probably rise, 
although several economies could be expected.—V. 144, p. 3003. 


Kaufmann Department Stores, Inc. (& Subs.)—Zarns. 


Calendar Years— 1936 1935 
24,405,074 $20,152,652 
Cost of sales & oper. exp. 22,214,986 18,700,967 


Gross income__-_-___-_- $1,451,685 
Inc. from leased depts-- 42,490 


1934 1933 
$18,465,293 $16,150,096 
17,263,742 15,361,486 
$1,201,551 $788,610 

25,321 23,744 





























Net whe ihe ee ee $2,190,087 $1,494,175 $1,226,873 $812,354 
Depreciation... ........ 173 ,437 173,315 164,974 167,067 
Net inc. from oper_-.- $2,016,650 $1,320,860 $1,061,898 $645,287 
Other charges (net) ____- OF | Serre i 25,80 124,050 
Interest a les afte atees bial 40,182 76,626 127,074 153 ,489 
Fed. & State inc. taxes_-_ 373.209 203 ,000 90,224 25,600 
Net profit for year___ $1,513,664 $1,041,234 $818,793 $342,148 
Previous balance - --- ~~~ 10,133,008 9,819,023 9,400,776 9,234,219 
ents G0 Bee See Oe do waceada. 0 Mee 400 
Refund on Fed. income 
fg ere re ees ae ee... ohnene 
(EE ae $11,646,672 $10,860,257 $10,233,576 $9,576,768 
Divs. paid or declared: 
CHR i Sawa keas 1,358,006 594,786 339,878 113,273 
oe, 44,933 51,777 57,750 62,720 
Miscellaneous charges-- 22,741 80,685 1Gee °° aaeeem 
Balance at Dec, 31---$10,220.992 $10,133,008 $9,819,023 $9,400,776 
Shs. common stk. out- 
standing ($12.50 par) - 566 463 566 ,463 566 ,463 566 ,363 
Earnings per share___-_- $2.60 $1.75 $1.34 $0.49 
Note—No provision made for surtax on undistributed profits. 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 
a Property account 7,194,363 7,258,956] Pref.stk.(par $100) 587,400 664,800 
Outside property... 484,247 500,009 |Common stk. (par 
Goodwill___.____- 5,500,000 5,500,000 EE. ac edne 7,080,787 7,080,787 
Investments ___ __ 176,139 184,275| Mortgages___.--. 900, P y 
Accts. & notes rec. 4,478,053 3,728,284] Notes payable. -. 1,000,000 # --.-.-.. 
Inventories _____- 3,960,412 3,303,641|Instal. not pay. 
ae 925,766 632,038] to bank Aprill. 300,000 300,000 
Prepaid accounts. 55,555 47,232 | Res. for insur. and 
contingencies... 127,875 76,548 
Dividends payable 236,507 153,258 
Accts. pay., &c_.. 2,320,973 1,546,035 
a 10,220,992 10,133,008 
atthe ae 22,774,534 21,154,436! Total......--- 22,774,534 21,154,436 
a After depreciation.—V. 144, p. 1441. 


Kennedy’s, Inc.—Earnings— 
Income Statement of Store Operations Feb. 1, 1937 to April 30, 1937 


Gross sales, less returns and allowances_.__...........------ $897,515 
SERIES EE OE NES FINE w hc 6 oe CbdebieS ho <cancecscuncne 494,175 

he Bd ccktinaWatd > tandaenncunes $403 ,340 
Commissions—leased departments_-—_...--........---------- 59,112 
Profit from real estate operations... . . .............-.-.....- 11,674 

En I iin sino, usin diet a ands tnt enden eect in tains al $474,127 
Selling, general & administrative exps., $299,276; prov. for 

doubtful accounts, $13,474; maintenance and repairs, $5,006; 

rents, $73,229; taxes (other than Fed. income taxes) , $9,842; 

prov. for deprec. & amortization, $6,320_....-.-.--------- 407,150 

Seeeenere WUEINTE... 2 <. «: o aneees oto elena cidade aaa e nine $66,978 
RS 8 ER pet te el eS ee EAS 2,315 

Net income from store operations. ....<.....-.-..........- $69 ,294 
Prov, Gor FOGG eee COS So nc cncumcchaceccescecdusbsuse 9,434 
Provision for undistributed profits tax...........-.-.---.--- 3,243 

Net income from store operations... .... 0... occ c ee senwee $56,616 

Balance Sheet as of April 30, 1937 
TAabdilities— 
Ce a eect dencneess $361,644 | Accounts payable_-_-_-__..--- $305,079 
Accounts receivable__....-- 766 456 | Accrued liabilities... ....-.-- 169,086 
Ds <<chal coneuncee 848,760 | Deposit on lease------------ 917 
Other current assets. _...--. 23,261] Payments on mortgages due 
Fixed assets (net) _....----- 2,296,296 MEE & i cow wnnessees 25,000 
Goodwill & organization exp - 190 ,037 | Long-term debt ___..-----.--- 1,060 ,000 
Prepaid exps. & def. charges. 73,460 | $1.25 cum. pref. stock------ 1,250,000 
QU ob in asec edocs 340 | Common stock (par $5)... -- 750, 
Paid-in surplus. .......---- 950,500 
Earned surplus. .......---- 49,671 
ic odenknede-nv6>st4be $4,560,253 , EEL es Sree $4,560,253 





—V. 144, p. 4349. 


Key West Electric Co.—Earnings— 


Period End. May 31— ee > eee 1937—12 Mos.—1936 

















Operati evenues-_---.- $11, $11,171 $147,238 $139,£71 
a= idhaematnapetaia 4 368 57,596 62:847 
aintenance.......--.- 703 8,44 12,807 
i 1,779 1,382 a21,559 16,784 
Net oper. revenues--.- $4,663 $4,567 $59,636 $47,134 
Wananer. income (net) - 239 239 6,015 8,595 
a a ae $4,902 $4,806 $65,651 $55,728 
Int. & amortization, &c_ 2,045 2,184 26,023 25,821 
Se A er $2,857 $2,622 $39,628 $29,908 
Appropriations for retirement reserve--.----.-.- 20,000 20, 
MIMNES.. . 5 oon cme cece dstereewbecdiccececns $19,628 $9,908 
Preferred dividend requirements-_-~.-.......----- 24,374 24,374 
Baionas, Gelicktundciccisisivedswctsonsdiséeds $4,746 $14,466 


a Includes $5,587 Federal income taxes, of which $3,139 is Federal sur- 
tax on undistributed profits —V. 145, p. 117. 


(S. S.) Kresge Co.—Sales— 


Month of— 1937 1936 1935 1934 
January... ---------- $9,348,850 $8,597,317 $8,488,424 $8,824,821 
February --.----------- 9,843, 9,570,689 8,975,05) 8,797,055 
Maren. .......-.------ 2,634, 10,043,390 10,328,161 12,320,725 
| ee Se 11,198,996 12,011,258 11,518,500 10,146,128 

SP 13,000,561 11,925,061 10,871,686 11,680,348 
ee ree 12,650,291 12,182,365 11,048,088 11,522,566 


On June 30 company had 735 stores in operation, of which 682 stores 
were American and 53 stores were Canadian. A year ago stores in opera- 


tion totaled 725, with 677 American stores and 48 Canadian stores.—V. 144, 
p. 4011 


(S. H.) Kress & Co.—Sales— 














Lane Bryant, Inc.—Sales— 
1936 1935 1934 
$902,114 -500 $952,055 
830,998 727 ,534 773,38 
1,395,501 1,210,170 1,321,870 
1,386,671 1,339,061 1,248,454 
1,333,354 1,249,286 1,269,158 
1,327,010 1,197,321 1,248,414 





a, 144, p. 4012. 


Lawyers Mortgage Co.—Court A pproves Reorganization— 

Supreme Court Justice Frankenthaler on July 7 approved the report of 
Special Referee Martin who recommended that the company be reorganized. 

The reorganization plan calls for the contint.ation of the greater part of 
the company’s business through the Lawyers Mortgage Guaranty Co. 
which was organized by the Superintendent of Insurance to carry on the 
original company’s affairs. 

The plan, in brief, calls for as speedy repayment of creditors’ claims as 
possible and the sharing by stockholders of the Lawyers Mortgage Co. 
of any profits that may accrue from the Lawyers Mortgage Guaranty Co. 
Four reorganization managers are to be appointed to bring about consum- 
mation of the plan.—V. 144, p. 3507. 


Lehigh & New England RR.—Lyquipment Trusts Sold— 
E. H. Rollins & Sons, Inc., on July 9 were awarded an issue 
of $250,000 3% equipment trust certificates, due July 15, 
1938 to 1947 incl., on a bid of 102.96. The certificates 
were immediately reoffered to yield from 0.75% to 2.65%. 


Certificates are dated July 15, 1937 and will mature $25,000 each year 
from 1938 to 1947. The proceeds of the sale will be used for the purchase 
of 75 special hatchway roof, hopper bottom, steel cars and five all-steel 
eight-wheel caboose cars at an agprommnte cost of $305,950. 

In addition to the bid of E. H. Rollins & Sons, Inc. other bids submitted 
included 101.621 offered by Graham, Parsons & Co. 102.505 by Battles & 
Ze. 101.5099 by Brown Harriman & Co., Inc. and 101.367 by Salomon 

Bros. & Hutzler and 101.419 by Kidder, Peabody & Co.—V. 145, p. 118. 


Lehman Corp.—WNet Asset Value— 

The company reports net assets as of June 30, last, were $83,633,591, 
equal to $40. ig per share on the 2,081,580 no- ar shares of capital stock 
to be outstanding after giving effect to’ sale to > mace to Lehman Bros. 
pursuant to the management agreement. Above net assets, were based 
on market quotations, or, in the absence of market quotations, at fair 
value in the opinion of the directors, and after allowing for liabilities as of 
June 30 last and deduction of $3,345,000 for Federal normal and State 
taxes based on income and for management oompeneaees both computed 
upon unrealized appreciation but without ony allowance for Federal excess 
profits taxes and surtax on undistributed profits. 

The corresponding net asset value per share as of June 30 1936 was 
$39.75 after adjustment to give effect to the three-for-one split-up.—V. 144 


p. 4012. 
Lerner Stores Corp.— Sales— 


Month of— 1937 1936 1935 1934 
er $2,140,307 $2,048,112 $1,837,678 $1,587,856 
Dtnaddnesncasen< 3,502,827 2,604,1 2,371,983 2,584,81 
pe Bei Bae 3,361,115 2,902,327 2,225,702 

ay SEE 3,651,429 3,250,227 2,707,333 2,524,854 

gees wae 3,621,898 3,506,797 2,924,828 2,560,030 


Jun 
— 144, p. 4012. 


The Liquid Carbonic Corp.— Underwriters— 

The corporation has named six additional underwriters in connection 
with its issue of $3,500,000 of 10-year 4% convertible sinking fund deben- 
tures, due 1947. The additional underwriters are Glore, Forgan & Co.; 
Cassatt & Co., Inc.; E. H. Rollins & Sons Inc.; rm Bonner & Co.; Farwell, 
Chapman & Co., and Laurence M. Marks & Co. In addition, Munds 
Winslow & Potter; Spencer Trask & Co. and — Lynch & Co., originally 

named by the company remain.—V. 145, p. 118. 


Loblaw Groceterias Co., Ltd.—LZarnings— 
Years End. May 31— 1937 1936 1935 
Sales Not reported $16, DO. rit $15, rte 356 $14, 180° "558 


EEE $1,301,204 1,084, 1,039;876 1,061.2 








Prov. for Fed. inc. taxes 200,000 3h 000 43,000 134,000 
Pe ge a * 691 0 — 8606s os a&a ee 
Common dividends- - - -- x931,901 828" 607 830,631 832,404 
a $169,303 $71,837 $47,245 $94,895 
Previous surplus. --__-- 2,994,550 2,921,643 2,874,397 2,776,038 
Profit on sale of bonds-- 1,276 we  aacohe 3, 
Total surplus___-._-- $3,165,129 $2,994,550 $2,921,643 $2,874,397 


Shs.com.stk.out.(no par) '828'356 828,356 830,631 830,631 
Earnings per share- --_-_- $1.33 $1.11 $1.08 $1.03 
x Includes $55,632 bonus class A shares of 12% cents per share and 
$47,913 bonus on class B shares of 12% cents per share. 
Comparative Balance Sheet May 31 








Assets— 1937 1936 Tiabilities— 1937 1936 

See $1,050,566 $537,639] Accts. payable... { $705,025( $588,353 
taninnnek an 119,813 369,149] Accr. exp. & def’d 
Accrued interest _. 9,226 13,062 revenue....... 33,852 
Guar. invest. ctfs. 650,000 850,000} Prov. for ine tax. 227,145 167,000 
Sundry accts. rec. 52,696 50,459 | Dividends payable 310,633 207,089 
Inventories. ._..- 1,866,975 1,711,268} Reserve on invest. 200,000 ,000 
Adv. on mdse, pur. 18,801 5,646} y Capital stock... 2,654 "422 2,654,422 
Other investments 299,554 297,804 | Surplus.......... 3,165,129 2,994,550 
Deferred charges _ - 86,719 79,352 
x Capital assets... 3,107,995 2,930,888 

oo ee $7,262,355 $6,845,265' Total.......-- $7,262,355 $6,845,265 





x Less reserve for depreciation of $2,158,442 in 1937 and $1,960,089 in 
1936. y Represented by 445,056 shares of class A stock, no par value, 
and 383,300 shares of class B stock of no par value.—V. 144, p. 4012. 


Loew’s, leas, 





40 Weeks Ended— e3’°37  June4’36 June6’'35 June 7 '34 
Operating profit... - sit 018, 081 $11,488,106 $9,596,570 $9,631,012 
Deprec., taxes, &c___--. 5,303,359 4,097,611 3,756,219 3,880,262 

Net profit before sub 

pref. dividends. ._x$11,714,722 $7, 390,495 $5,840,351 $5,750,750 


Earns. per sh. on com. 
stock outstanding - - $7 .07 $4.47 $3.50 $3. 
x Before provision for surtaxes on undistributed profits.—V. 144, p. 3307 


London Tin Corp., Ltd.—Earnings— 














Years End. 19 Mos. End. 
Period— Apr. 30°37 Apr.30'36 Apr.30'35 
Gross dividends on investments. _--_- £227,359 £163 ,939 £178,324 
Interest less interest paid....__.__- 5,730 2... 8 40 s_ aaa 
Rec. from adv. prev. written off___ a:  otkaks  gelenbd 
Net bal. of pref. & loss acct., &c___- St -—“<¢enteu i dunn 
Sundry profits, less losses.......--- 94,294 30,147 63 ,845 
I i Bn a a cae £336,356 £197,541 £242,169 
Administrative, general & other exps_ 18,24 20,57 32,385 
pg Re ee 2,650 2,574 4,309 
Interest & other finance charges less 
DE hocaucectacatouamsases hemes “ Sie2es 454 
Di, avichestabaakinedinns — adihials 5,142 21,050 
Prov. for losses of subs__........-.- oes. .. aa . eee 
Loans written off and reserved_....-. = -.__ 68,565 128,775 
BUS MOUND 5 dc chgadcndeusescude~ £313,084 £100,690 £51,196 
Prov. for ordinary div... ........<«. ETL: ...cteatentabien sumaieeadads 


' x Net balance of profit and loss account of yy feet Mining Corp., 
Ltd., for the period from May 1, 1936, to date of dissolution. 


Financial Chronicle 





July 10, 1937 


Balance Sheet April 30 








Assets— 937 1936 Liabdilities— 1937 1936 
Investments ..--- £3, aB7, 383 £2,921,671|744% cum. partic. 
Prop. ventures & SO” eee £1,305,775 
expendit’es-_-.--- 27,100 31,928 | Ordinary shares . - £8, 618,236 1,852,570 
A ce ascdode 52,000 $23,620 | Bank overdrafts... <<<<<- cnccce 
Debtors & pay. in Di —cteihécne <¢6acee j wbnede 
advance. ...--- 4,440 33,437| Sundry creditors- - 29,963 5,026 
ot eee 558 ,325 198,272 | Purchase of shs. for 
Loans at short future settlem't_ peers 
eee ey) ey oe Unclaimed divs... ------ 3,385 
Prov, for pref. div. 189,957 37,337 
Dep. by wholly 
owned sub___-- eat 8 06=s_ sd ee 
Profit & loss acct -- 83,370 13,835 
THs gi ck ans £4,058,418 £3,217,928! Total......-.-. £4,058 ,418 £3,217,928 





—V. 144, p. 4012. 


Lone Star Gas Corp.— Seeks Bank Loans— 

Lone Star Gas Co., of Dallas, Texas, and Lone Star Gas Corp., of Wil- 
mington, Del., have ‘filed with the Securities and Exchange Commission 
a declaration (43 66) under the Holding Company Act for approval of bank 
loans of $16,000,000. 

Lone Star Gas Corp. proposes to borrow $10,000,000 represented by 
notes maturing from six months to five years after date of issue; and Lone 
Star Gas Co. proposes to borrow $6,000,000 represented by notes maturing 
on the same basis. Substantially all of the proceeds will be used to retire 
presently outstanding bank loans and other securities. 

Opportunity for hearing in this matter will be given July 19.—V. 144, 
4349. 


Dp. 


Louisiana Power & Light Co.—Bal. Sheet Dec. 31— 
Balance Sheet Dec. 31 








1936 1935 1936 1935 

Assets— $ $ TAabtlities— $ $ 
Plant, prop., fra x Capital stock (no 

chises, &c...--- 34, - 8) £ ke FO le ae ,000,000 15,000,000 
Investments ----- 43,330 60,674 | Long-term debt. -..17,651,765 17,666,300 
Cash in banks (on Accounts payable. 329,424 04,655 

demand) -.-.-. 1,162,419 795,940 | Contracts payable 11,237 8,871 
Cash in banks (time Customers’ depos. 239,588 221,091 

deposits) ...--- ‘00,000 700,000 | Accrued accounts. 732,736 599,106 
U. 8. Govt. secur. 100,000 249,806 | Misc. current liab-. 1,796 1,819 
Short term notes-. 347,865  --.---- a ts (con- 
Notes & loans rec. 74,325 SE GET 1. Wileencecacece 1,224 1,377 
Accounts receiv... 808,423 710,033 Det — to inc. 462 471 
Mat’'ls & supplies. 344,366 322,490 | Reserves......-.-. 2,303,425 1,819,275 
Prepayments ----- 12,770 10,852 Capital s surplus... 268,56 68,567 
Misc. curr. assets. 32,444 37,480 | Earned surplus... 1,980,820 1,620,865 
Misc. assets. -.---- 62,300 70,071 
Consigned mat’ls 

(contra)... «cc 1,224 1,377 
Deferred charges... 599,223 621,787 

WOE ccticose 38,521,044 37,412,398] Total.......-- 38,521,044 37,412,398 — 





x Represented by: 


$6 36 pect. cum, (entitled upon liquidation to $100 a 
share); authorized, 205, 


shares in 1936 and 200,000 shares in 1935; 
issued, 60,000 shares; second pref. ($6), cum. (entitled upon liquidation to 
$100 a share): authorized, 45, shares in 1936 and 50,000 shares in 1935; 
issued and outstanding, 30, ‘000 shares; common: authorized, 1,500,000 
shares; issued and outstanding, 1,200,000 shares.—V. 145, p. 119: 


Louisville Gas & Electric Co. (Del.) (& Subs.)—Balance 
Sheet Dec .31— 


1936 1935 1936 1935 
Assets— $ $ TAabdtlities— § $ 
2 aE 2,489,392 2,359,258] Accounts payable. 244,051 99,995 
Accounts receiv’le Divs. payable on 
(customers).... 625,446 614,043 pref. stock. -.-.-- 338,730 338,730 
Mat’ls & supplies. 497,286 409,814) Accrued liabilities. 1,975,482 1,539,500 
Other curr. assets. 360,101 381,948 | Indebt. to affil. cos. 93,024 108,710 
Investments ...-- 4,146,460 4,146,321) Long-term debt--_ 29,009,000 27,814,000 
Fixed assets. -.-..-- 78,908,583 80,433,520] Deferred liabilities 158,232 142,703 
CHP ED ccccn .  wekbae 2,946 | Reserves......-.- 13,098,673 12,243,108 
Deferred charges... 5,308,022 2,952,771)|Cap. stk. of Louis- 
ville Gas & El. 
Co. (Del.): 


Cl, A com, stk..15,299,304 15,299,304 
Cl, B com. stk... 7,770,361 7,770,361 
Cap. stk. of Louis- 
ville Gas & El. 
Co. (Ky.) held 
by public: 


7% cum. pref. 

stk. ($100 par) 8,373,200 8,373,200 
6% cum. pref. 

stk. ge 11,146,600 11,146,600 


5% cum 
stk. ($100 par) 2,000,000 2,000,000 
Cl. A com, stk, 
($100 par)... 8,600 8,600 
Capital surplus... 1,244,240  -..... 
Earned surplus... 1,575,794 4,415,812 











TI accnanne 92,335,291 91,300,623 Wndsewe aed 92,335,291 91,300,623 
Income account for your ended Dec. 31 given in ‘‘Chronicle'’' of March 6, 
page 1606.—V. 145, p. 119. 


McCall Corp.—Cuts Advertising Rate— 

Effective with the October, 1937 issue, this com ny will increase its 
assured annual average circulation delivery on McCall’s Magazine from 
2,500,000 to 2,600,000. With the same issue the black and white advertis- 
ing page rate will be reduced to $7,800 from $8,100. Te. four-color adver- 
tising page rate will be reduced to $10,200 from $10,510 

This will make the advertising rates about the same as those which applied 

rior to the March, 1937, issue. ee circulation guaranty, however, has 
n raised from 2 375 000 to 2,600,000 

ts March, 1937, the black and white rate Fn thousand of circulation had 
decreased to $3. 29 from $4.81 in October Under the new rates and 
ee a to pecome effective in October tbe rate hits a new low of $3.00. 
-_—- D. 


McCrory Stores Corp.—Sales— 


Month of— 1937 1936 
January....... Sdseocacdsavesdasendsssudeessad $2,509,664 $2,324,484 
FOE 0 ctcidancddcdcrvedaéaaeutacsssaunecenn 2,661 ,57 2:691 (385 
ON gs 6 caddedtiaccccctawatateotacateteusenns 3.555.993  2°892'899 
BIG nn cn ankcabidacdocddewdbbbasetdoasoksessu ,022,789 3. 126 

BF 6 6ndekscssd ddinceseberbeeeeeghesssebedous 3,265,9 3,056,851 
CORES 5 ocinaeccendsccasngudnanabiessuageacnses 3,365,000 3,443,415 


New Directors— 

Roy R. Coppedge, Randolph Catlin and Wilbur L. Cummings have been 
elected directors, the board beiag increased to 10 members from 9. Bernard 
Benson and Noah MacDowell, Jr., resigned as directors.—V. 144, p. 4012. 


McKeesport Tin Plate Corp.—New Officers for Subsid.— 

The National Can ae.» a subsidiary, elected H. L. Buschman Vice- 
President in charge of the manufacturing division and A. G. Hopkins 
Vice-President in charge of the equipment division.—V. 144, p. 3842. 


McLellan Stores Co.— Sales— 


F Fon ga $1 333 652 $1.153°381 $1,088:570 

OS * , , ’ ’ ° 

Se vr cin soeahaeuertnednkoe 1:708,650  1,312:965 ° 1346; 

ME oe San atau lcado. aanaie 1'616.465  1.620'824 1753911 
89 --22s222---2nenesnaeeeonoe> 1'948'602 1:775.431 


1,542,407 
1.820,972 1,797,395 1,585,457 


—¥, 144, p. 4012. 
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Macassa Mines, Ltd.—Earnings— 

Earnings for 5 Months Ended May 31, 1937 
are Ss Se GI nn ako be esos cuestees 
Earnings per share on 2,678,068 capital shares___.....------- 
—V. 143, p. 3636. 


Manning, Maxwell & Moore, Inc.—Pays $1.50 Div.— 

The company paid a dividend of $1.50 per share on the common stock 
July 7 to holders of record July 7. A like payment was made on April 1 
last and compares with $2.50 paid on Dec. 18, 1936; $1.50 paid on Oct. 1 
1936; $1 paid on June 30 1936 and 50 cents per share distributed on April 1 
and Jan. 2, 1936, this latter being the first distribution made on this issue 
ea 2, 1930 when a dividend of 50 cents was also paid.—V. 144! 
Pp. 2135. 


Market Street Ry. Co. (& Subs.)—Larnings— 
12 Months Ended May 31— 1937 1936 


$217 ,367 
$0.08 


Cpe CREE ORIOEES 6 ok ca stkapeccenetctads $7,393,939 $7,396,057 
Net oper. rev. & other income before appro. for 

retirement reserve (a) and after taxes... __..._-- 1,100,726 1,182,457 
Net income after int. charges, amort. of debt dis. 

& expenses & other income deductions. __....-- 98,854 159,236 
a Retirement reserve appropriated __.____....---- $500,000 $500,000 
—V. 145, p. 120. 


Marlin-Rockwell Corp.—SEC Issues Show Cause Order— 


The corporation has been ordered by the Securities and Exchange Com- 
mission to show cause on July 14 why registration of its capital stock on 
the New York Stock Exchange should not be suspended for a period not 
asemes 12 months or withdrawn because of failure to file certian financial 

ata. 

The Commission alleges in its order that the corporation failed to file 
amount of sales and cost of goods sold for its fiscal year ended Dec. 31, 
1935, as required by the rules of the SEC. 

Richard Townsend has n designated by the Commission to take the 
testimony in the proceedings.—-V. 144, p. 4013. 


Massachusetts Investors Trust—New Trustees— 

In the first change in many years in its primary management group, 
the company announced the appointment as trustees of Dwight P. Robinson, 
Jr. and Kenneth L. Isaacs. Membership of the Board is thus increased 
from three to five, comprising Merrill Griswold, Chairman; L. Sherman 
Adams and Charles F. Rowley, together with the two new members. 

In announcing these appointments, the Trustees commented: ‘Since its 
organization in 1924 the Trust has had two major objectives; namely, 
satisfactory investment results through the application of sound investment 
principles, and low cost of operation. 

“By the addition of these men, not only is the Board of Trustees further 
strengthened, but the cost of operation is reduced, as the compensation 
es y the Trust to the new members of the Board will be derived directly 
rom the regular established Trustees’ fee and will no longer constitute a 
separate operating expense of the Trust.’’—V. 144, p. 4350. 


Memphis Power & Light Co.—Earnings— 














Calendar Years— 1936 1935 
Ce ee $7,865,523 $6,970,034 
Operating expenses (including taxes)___________- y5,089,776 4,406,060 

Net revenues from operation............____- $2,775,747 $2,563,974 
ee ee Cn nc Vp dciucaccaseehuudec 41,297 11,415 

Gross corporate income. ...............-..<.- $2,817,044 $2,575,389 
Interest on mortgage bonds____.___...______-_- 737 375 737 375 
Other interest and deductions_...........____-- 42,222 46,135 

I sree ee $2,037,447 $1,791,879 
Property retirement reserve appropriations__-_-____ 699,935 667 ,533 
x Dividends applicable to preferred stocks for the 

period, whether paid or unpaid_...__.__.__- 394,876 394,876 

Re oe ee ge, SS ee | a See ee ae $942,636 $729,470 


x Regular dividends on $7 and $6 preferred stocks were paid on Dec. 22 
1936. After the payment of these dividends there were no accumulated 
unpaid dividends at that date. y Includes Federal surtax of $46,199 on 
undistributed profits for the year 1936. 


Balance Sheet Dec. 31, 1936 





Assets— Liabilities— 
Plant, prop., franchises, &c-- $30,938,948 | a Capital stock (no par)-_.--- $14,058,159 
b Invest. in Memphis St. Ry. 2,662,500] Long-term debt_.......---_ 15,275,000 
Cash in banks (on demand)-- 1,361,773] Accounts payable____--_--- 299,981 
Accounts receivable___.__-- 703 462 | Customers’ deposits... .---- 165,015 
Materials & supplies... ___ 317,130 | Accrued accounts_-_.__----- 708 ,934 
|! 9,358 | Miscell. current liabilities--_- 22,420 
Miscell. current assets --- - ~~ 13,611 | Matured & accrued int. on 
Miscellaneous assets -_----..- 1,337,912 long-term debt, & redemp- 
c Reacquired capital stock - - _ 40,864 tion account. ........<a. 253,068 
Special deposits .-.......--- ok a =" eee 1,422 482 
Notes receivable (not current) 2,800 ; Capital surplus. ....------. 2,852,231 
Unamort. debt dis. & exp---- 608,280 | Earned surplus___...------ 3,205,069 
Other def. charges_-_. -.-.--- 7,000 

omegpetesenetene nvistmaine 
, ee ee SP § COewannccovenseneuees $38 ,262 ,360 


a Represented by cumulative preferred (entitled upon liquidation to $100 
a share); authorized, 150,000 shares; $7 series; pari passu with $6 series; 
issued and outstanding, 30,000 shares, $6 series; pari passu with $7 series: 
issued, 32,000 shares, less in treasury, 736 shares; outstanding, 31,264 
shares common; authorized, 1,000,000 shares; issued and outstanding, 
400,000 shares. b Represented by voting trust certificates for all of the 
common stock and for 6,656 shares preferred stock of The Memphis Street 
Railway Co., operated by a non-affiliated voting trusteeship. cc 218 
shares preferred $7 series and 197 shares preferred $6 series.—V. 145, p. 120. 


Metropolitan Certificate Corp.—Registers with SEC— 
See list given on first page of this department. 


Metropolitan Edison Co.— Proposed Acquisition— 

The company, a subsidiary of Associat Gas & Electric Co., has filed 
an application with the Pennsylvania P. U. Commission for authority to 
merge Glen Rock Electric Light & Power Co., which serves territory con- 
tiguous with that served by the petitioner.—-V. 144, p. 4350. 


See also Associated Gas & Electric Co., above.—V. 144, p. 4350. 


Metropolitan Industries Co.—EZarnings— 


_ arnings for the Year Ended April 30, 1937 
Income: Divs. received incl. $25,000 from Harbor Plywood Corp- - - $58,226 
 GROINE 5 cs Saino cw alidee ck ewesosarene coats 2,328 
i CRS oo ero Seed us ha bees sch Cadnbeccccewtecee 60, 
General & administrative expenses-_-_-.........._........--.___- 900.566 
weoven tor Pederal income tak... .. 2s... -nnccncnccdéscounce 





Note—No provision is apparently required for surtax on undistributed 
rr as credit in respect of dividends received by stockholders during 
iscal year ended April 30, 1937 exceeds the amount of taxable income. 


Balance Sheet April 30, 1937 


Assets— Liabilities— 
ee kee $53,970} Res. for Fed. inc. & capital 
Marketable securities_---.--~-- 516,386] stock taxes............... $1,316 
Inv. in Harbor Plywood Corp. 978,476] Deferred credit to income___- 308 
Loans to officer & stockholder 6% cum. pref. stock (par $100) 1,153,100 
of Harbor Plywood Corp--- 63,550} Conv. pref. A $6 cum., 4,000 100,000 
Accr. interest receivable - --- 27|Common stock, 71,531 shares 
Paid-in and capital surplus... 530,468 
Operating deficit............ 172,782 
, RE er ee BAe eeNE . SE e6nc60necsavchhwaned $1,612,410 





—V. 144, p. 2136. 
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We maintain markets in 
Missouri Public Service 1st 5s, 1960 
Deep Rock Oil 7s, 1937 
Buffalo, Roch. & Pitts. Cons. Reg’d 414s 
Republic Natural Gas Common Stock 
Penna. R.R. and Reading R.R. Guar. Stocks 


YARNALL & CO. 


A. T. & T. Teletype—Phila. 22 
1528 Walnut Street Philadelphia 











Middle West Corp.—New Directors— 

Martin Lindsay, E. A. Olsen and Charles K. Wilmers were elected di- 
rectors of this company at the annual stockholders meeting held July 6. 
They will succeed John Quincy Adams and Willoughby G. Walling, retired, 
and Walter A. Shaw, who was appointed by the court. 

Stockholders also approved an amendment to company’s by-laws changing 
~ o of the annual meeting to the third Tuesday in April.—V. 144, 
p. 4351. 


Middle West Utilities Co. of Canada, Ltd.— Acquisition 

The Securities and Exchange Commission on July 3 approved the ac- 
quisition by the company of 36,000 shares of its $7 cumulative preference 
stock (par $100) of which 50,000 shares are presently outstanding and held 
by The Middle West Corp. 

The Canadian Co. has outstanding 50,000 shares of $7 cumulative pre- 
ference stock, ( $100), 392,010 of common stock, (no par) and $1,257,- 
246.35 of 7% Remand notes. All of such outstanding securities (except 
10 shares of common stock) are owned by The Middle West Corp. 

The Canadian Co. now proposes to purchase 36,000 shares of its own $7 
cumulative preference stock from Middle West Corp. As a part of that 
transaction, it also proposes to cancel all dividends which will be accumulated 
and unpaid up to July 1, 1937 on the remaining 14,000 shares of such pre- 
ference stock which will still be held by The Middle West Corp. Such 
accumulated and unpaid dividends will amount to approximately $547,167. 
The certificates for such 14,000 shares of preference stock will be surrendered 
to the Canadian Co. for stamping with an approrpiate legend to the effect 
that accumulated dividends up to July 1, 1937 have been cancelled and that 
cumulative dividends thereon will commence to accrue on and after that date, 

The Canadian Co. is to acquire the 36,000 shares of $7 cumculative 
preference stock from Middle West Corp. at a price of $2,237,400 (re- 
presenting $62.15 per share) which represents the actual cost of such, se- 
curities to The Middle West Corp. his payment will reduce the cash 
of the Canadian Co. from $2,335,436 to $98,036. _ ; 

The pro acquisition will reduce the paid-in share capital of the 
Canadian Co. by $3,600,000, the par value of the 36,000 shares of $7 
cumulative preference stock. The transaction will, therefore, result in 
giving the Canadian Co. a capital surplus of $1,362,600. The Canadian 
Co. states that this capital surplus is not to be used for dividend purposes 
but will be available to write off any items that will be properly chargeable 
against capital surplus.—V. 144, p. 4351. 


Midwest Oil Co.—Transfer Agent— 

The New York Curb Exchange has been notified of the appointment, 
effective July 1, 1937, of the New York Trust Co., 100 Broadway, New 
York City, as the sole transfer agent for this company’s capital stock.— 
V. 145, p. 121. 

Midwest Piping & Supply Co., Inc.—Initial Dividend— 

The directors have declared an initial dividend of 15 cents per share 


on the common stock payable July 15 to holders of record July 7 
V.144 p. 4351. 


Mississippi Power & Light Co.—Bal. Sheet Dec. 31, 1936 





Assets— Liabilities— 
Plant, prop., franchises, &c. $34,799,795 | a Capital stock (no par) --.--- $15,399,641 
ee ae 574| Long-term debt-.----------- 16,775,889 
Cash in banks (on demand) --. 222,222] Accounts payable---.------- 262,391 
Notes and loans receivable- - Pee | RAO BRNO. 5. 4<4<2%00<5 190,000 
Accounts receivable _---.---- 669,786 | Contracts payable-_--...-.--.-- 49,535 
Materials and supplies-_-.--.-- 182,389 | Customers’ deposits - - - ----- 247,965 
PRepOreneO... ... ...<<025-0-0 45,114] Accrued accounts -- -------- 749,708 
Miscellaneous current assets - 50,928 | Miscellaneous current liabils- 4,409 
Miscellaneous assets- - - - - - -- 232,478 | Miscellaneous liabilities. ----. 2,511 
Consigned materials (contra) 12,749 | Consignments (contra) ------ 12,749 
Unamort. debt disc. & exp-_- 512,316] Sundry credits. ......--.---- 48,317 
Other deferred charges. - - --- Bet Ee. oo tnc cumin sueam 1,251,470 
Capitel surplus............ 200,881 
Earned surplus._.....------ 1,514,491 
Te oo crvinbnmiambiiana $36,739,958 a ae $36,739,958 


a Represented by $6 pref. cum. (entitled upon liquidation to $100 a 
share); authorized, 100,000 shares; outstanding, 69,000 shares $6 second 
pref., cum. (entitled upon liquidation to $100 a share); authorized, 50,000 
shares; outstanding, 35,000 shares common—authorized, 1,500,000 shares; 
outstanding, 1,000,000 shares.—V. 145, p. 122. 


Missouri Public Service Corp. (& Subs.)—Earnings— 
11 Mos. End. MonthEnd. 











Period— Nov. 30 '36 Dec. 31 '36 
OREN DEE... 6.0 cnn mann gentneeoeunnm $1,358,636 $125,121 
Pe 8. Con naneseasaseweneamanneee 56,28 4,807 
GR WII 56.5 oh occ censawbbccnhaseckenes 34,142 A482 
nn en bane eetennentenoennenans 538 ,257 48,958 

SINSOMANCS.. J... - es enw mew ensecesese 157,771 5,3 
Provision for retirements and depreciation. -_--_-- 172,513 19,015 
TREE, n. ccncenesdueds<cucsadeantecdeeneneatee 118,889 10,86 

Wet operating Income... ....6...6ecccccccece $280,779 $22,688 
Out: HIME. co Ge vcetocccn dace nknnddedatacsd 3,756 393 

| cncipowiidntasteenndnadetecoe $284,535 $23,081 
TRGGGEE, GO) SONGS GONe ook ccc w dec esucctcccens 291,087 ’ 
Gemerel (terest (06)... cactnmocessconwesnscoee 90,25 d 
Amortization of bond discount and expense_.---- oS 8 6 seuaus 
Amortization of preferred stock discount and exp- tes -.. wedeee 

WEE GHSONND.. 2. 0 cK Ssebe dees eie kK SSeS Seen c ed loss$141,711 $3,496 

Consolidated Balance Sheet Dec. 31, 1936 
Assets— Liabilities— 
Property, plant & equipment_$8,508,491 | Common stock (133,705 no-par 
Property not used or useful. -- 0 i A Me ip, SO TT. $3,200,000 
eo 40,311 | Funded debt_..__...------ - 4,445,700 
Prepaid accts. & def’d charges - 9,761 | Deferred liabilities_...------ ,784 
Cash (inel. working funds).-.- 441,792]|Accounts payable----------- 89,872 
Marketable securities-----.--- 35,712 | Prov. for reorganization exp.. 144,061 
Notes receivable- ----~------- 17,500 | Accrued taxes... ..--------- 68,136 
a Accounts receivable- ------- pint Accrued interest - -- ae ran se ar 42 
; d supplies------- 61, Miscellaneous accrued liab- - -- R 
oe ee Reserve for depreciation. --~-.-- 948 679 
Capital surplus.....---....- t 
po 3,496 
| Eo $9,334,971 Rath ccs ncsscckiicnas $9,334,971 





a After reserve of $7,396 for uncollectible receivables.—V. 143, p. 4160. 


Modine Manufacturing Co.—To Pay Larger Dividend— 

The directors have declared a dividend of 75 cents per share on the 
common stock, no par value, payable Aug. 2 to holders of record July 20. 
Previously regular quarterly dividends of 50 cents per share were dis- 
tributed. In addition, a special dividend of $1 per share was paid on 
Dec. 22, 1936.—V. 144, p. 4187. 


Mohawk Liquor Corp.—To Pay Five-Cent Dividend— 
The directors have declared a quarterly dividend of five cents per share 
on the common stock payable July 15 to holders of record July 12. This 
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compares with 7% cents paid on April 15 last and an extra dividend of 
16% cents addition in to an initial dividend of 74% cents distributed on 
Jan. 15 last.—V. 144 p. 1115. 


Financial 


Missouri Gas & Electric Service Co.—Earnings— 
Statement of Income and Deficit Accounts 






































Period from Period from 
Mar.10to Year End. 2 Mos. End. Mar. 10 '35 
Dec. 31 ’35 Dec. 31 '36 Feb. 28 ans to Feb. 28'37 
Operating revenues -_-_-.-- $459,625 $622,028 $113,6 $1,195,275 
Power purchased_-_._.-~ 167 ,857 211,648 38843 416,047 
Gas purchased___..__-- 26,685 40,108 10,784 77,578 
SS a 86,784 112,867 18,685 218,336 
ce 24,841 38,187 4,571 67.599 
Prov. for retirem’t res-_- 37,227 47,721 8,926 93,873 
Sb x nat aie wel 34,127 42,418 7,532 84,076 
Net operating revenue $82,105 $129,079 $26,582 $237 ,766 
Other income (net)... - Dr22 a - betes 45 
be 
Gross income-_-__...-- $82,083 $129,146 $26,582 $237,811 
Int. on funded debt-_--- 73,935 89,155 14,859 177,950 
General interest... ---- 18,716 23,080 3,887 45,683 
Amortization of bond 
(discount and expense- 5,992 7,405 1,234 14,631 
Amortiz. of pref. stock 
commissions & exp-_-.- 1,474 1,821 304 3,599 
Net income before re- 
organization exp... a$18,034 $7 ,684 $6,298 a$4,052 
Reorganization expenses 11,407 74,617 21,510 107,535 
a a a $29,441 $66,933 $15,213 $111 587 
a 
Balance Sheet March 1, 1937 
Assets— Liabilities— 
Property, plant & equipment.$2,723,258 |Com. stk. (25,375 no-parshs.) $873,042 
Property not used or useful _- . 43,675 | Funded debt... .--.....---. 1,476,630 
Miscellaneous investments-.-- 2,402 | Deferred liabilities........-- 27,229 
Special deposits.......-.-.---.- 3,744 Accounts payable- .-.------- 33,729 
Prepaid accts. & def'd charges_ 2,916 | Prov. for reorganization exp--. 10,000 
Casb (incl. working funds) ---- 145,914 | Accrued taxes.......-...--- 25,032 
Deposit for pay. of bond int- - 29, 533 | Accrued interest ......----.. 55,326 
Accounts and notes receivable 73,881 | Miscellaneous accrued liab--. oak ,057 
Materials and supplies------- 20,808 | | Reserves atetesvanceedwesee 3,087 
SS ee $3,046,131 | a cccnuacectbouce $3,046,131 
—V. 144, p. 943. 
_ 
Montana-Dakota Utilities Co.—EZarnings— 
1936 1935 1934 1933 
Total oper. revenues.--. $4,421,206 $4,095,276 $3,487,928 $3,357,675 
Oper. exps., excl. of 
provs. for retires., & 
depletion: 
RS $1,524,938 $1,480,916 $1,229,764 $1,209,117 
aintenance----.-..-- 250,108 193 ,016 181,040 121,222 
Uncollectible accounts 6,431 11,779 16,020 12,605 
Taxes (other than Fed. & 
Can. income taxes) - -- 346,333 326,593 345,068 331,974 
Net earns. from opers., 
before prov. for re- 
retires. & depletion. $2,293,396 $2,082,970 $1,716,034 $1,682,755 
Deduct.—Prov. for re- 
tirements & deple_--- 614,946 570,144 463 ,606 445,219 
Net earns. from opers. $1,678,450 $1,512,825 $1,252,428 $1,237,535 
Other income.......... 14,501 15,201 16,388 15,556 
Net inc. before int. 
charzes & other deds $1,692,951 $1,528,026 $1,268,816 $1,253,091 
Inte. est on funded debt. 758 ,294 805, 854,171 877 ,769 
Other interest charges-- 65,432 78, 80,112 114,949 
Int. neces to construc. 
DEL aetacKs ~sG¢e . éabuted 2,710 1,618 
Amortis. of debt dis- 
count and expense- --- 66,388 66,659 78,650 177,216 
Prov. for loss on cash in 
DT OMnacdéscse 8 8=©<aneine ae. ane 6,998 
Miscell. .eductions-_--~-- 2,209 2,395 4,916 8,027 
Net inc. before Fed. & 
Can. inc. taxes 
7. int. in,earns of 
Namgini ene wea $800,628 $571,203 $253 ,677 $69,748 
Prov. ‘for Fed. & Can. inc 
Dts ossuthasadnnde 40,899 38,243 16,855 440 
Net inc. before min. 
_ int.inearns.ofsubs $759,729 $532,960 $236,821 $69,307 
Minority int. in earns. o 
subs.: 
Divs. oa cum, pref. 
stocks— 
pO ee ee ee $138 $553 
Divs. accrd. but not 
paid (in arrears) - 336 43,451 82,773 82,381 
Min. com. stkhidrs. int. 
in undistributed earns. 
Pbk cc cssacedeensoee Dr3 ,065 Dr33 ,610 Cr40,877 Cr42,347 
Netinc. for period..._. $756,328 $455,898 $194,787 $28,720 
Consolidated Balance Sheet Dec. 31, 1936 
_ Assets— TAabilities— 
O Pied Capital... .cscacanes $28,788,149 |6% cum. pref. stk. (par $100) _$1,773,900 
re eee 356,398 |5% cum. pref. stk. (par $100) 5,959,260 
b Accts. & notes receivable-- 901,069 | Common stock (par $10)---- 6,795,592 
Merchandise and supplies - .- 435,427| Funded debt._.._..---.---- 13,065,200 
Miscellaneous assets _ _ _---_-- 176,091 | Other long-term debt 440,508 
Advances on gas purch. contr 95,372 | Notes payable. ............ 1,037,703 
Prepd. gas royalties & lease Accounts payable---------- 40,107 
IES cs sh ca ageh oc aus ik owes 79,664 | Miscell. current liabilities_ .- 34,102 
Unamort. debt disc. & exp_-- 285,336 | Accrued liabilities .....---- 565,917 
Miscell. deferred charges- - -_-_ 49,553 | Consumers’ deposits-------- 222 586 
Miscellaneous reserves- --- -- 113,294 
Deferred credits. ..........- 5,992 
PRPs a ccaceicbsuaaanacs 912,898 
Ts .- aidih aa & Give ve dicen J 4. Bi) Se eer $31,167,059 





Total 
preciation and depletion reserves, $4,115,772. b Less reserves, 
$64, 540" es 144, p. 2310. 


Montgomery Ward = Co.—Sales— 


Month of— 1937 1936 1935 1934 
Co eee $22,160, as $17,854,609 $17, OO 886 $15. 421, ra 
ir 34,931,168 24 596 22,783,089 18,312,477 
PE ebtcuccannasnanl 40, 095, 518 30.402.667 25.571 O13 20,872,132 
ey SES Dine naseeea ene 39,1 30,295,408 22°914'580 20:934:510 


0,008 
37, 059° 803 30,330,174 23,822,297 19,266,336 


oa, 144, p. 4014. 
Morse Twist Drill & Machine Co.—Bal. Sheet Dec. 31— 








Assets— 1936 1935 Liabilities— 1936 1935 
Real estate, ma- Capital stock _.--- $2,000,000 $2,000,000 
} chinery, &c_ $2,238, Li. $2,204,292 Res. for deprec’n_- 1,160,532 1,121,471 
Investments _____ 120,439 120,439 | Other reserve-.---- 72,668 40,000 
Inventories _____- 1,056, 012 922,178 | Profit and loss.... 534,696 459 ,956 
Cash & receivables 352,641 374.518 | 

ae $3,767,896 $3,621,428; Total.......-- $3,767,896 $3,621,428 


—V. 144; p. 3182. 
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Moore Drop Forging Co.—Tenders— 

The company announced that $53,776 is available in the sinking fund 
for the purchase of its class A shares at the lowest prices offered, not ex- 
ceeding $75 a share. Sealed offers will be received on or before July 19 
al ny a ety Co., New York, or the First National Bank of Boston. 
—V. 144, p. 458. 


Motor Bankers Corp.—Larnings— 


Calendar Years— 1936 
i auigatetendnhbawhee $116,363 
Expenses K 4 
Add’l Fed. inc. tax for prior year---- 
Provision for Federal income tax---- 
Provision for bad debts..-..-.------ 
Investment in and advances to affil. 

company written off as worthless-- 
Stocks and option written off__...--- 
Prov. for exps. in connection with 

properties disposed of......----- 
Operating loss of wholly owned sub. co 
Provision to adjust securities values- - 
Reduction in carrying value of invest. 

in wholly owned subs. co. to nominal 

VERO G6 Blasuckcacendnendnassee 


1935 1 
$121,538 
62,531 


rer 716 eccce= 


Pees Get i PONE... n.d cs ceeocuceus $48,660 loss$1,027 $17,781 
Note—No provision has been made for Federal surtax on undistributed 
net income because the entire net income for the year is deemed to have 
been distributed to stockholders during the year within the meaning of the 


Revenue Act of 1936. 
Balance Sheet Dec. 31 











Assets— 1936 1935 Liabtlities— 1936 1935 
I oi sacl io $76,673 $48,408 | Note payable_ --.-- $220,000 ,000 
U.S.Govt. oblig’ns 319,755 449,943 | Accounts payable-_ 2,923 9,485 
pS eae 60,384 66 ,492 | Accrued taxes_-_ 4,861 5,739 
Stocks, stock war- Deferred credit... ...--.. 5,037 
rants, &¢....-- 339,160 295,704|Common stock... 79,463 87,015 
Notes receivable-. b61,715 265,975| Capital surplus... 489,691 701,187 
Accrued int. and Earned surplus... 152,596 71,645 
div. receivable-- 1,853 2,642 
Claims against 
closed banks_ 3,387 3,387 
Real estate invest_ 85,807 91,720 
Invest. in & advs. 
to wholly owned 
CE Ciena weebbwh 1 
Invest. in & advs. 
OGRE. Gibinsee scenes 54,709 
Co 693 1,020 
Deferred charges - - 107 107 
To csesne $949,535 $1,280,109 es $949,535 $1,280,109 





a Represented by shares of $1 par. b Includes accounts.—V. 143, p. 2527 
(G. C.) Murphy Co.—Sales— 





1937 1936 935 1934 
$2,519. 023 $2,003,071 $1,803,350 $1,554,500 
50,016 2,310,918 1,890,864 1,584,436 
3'378.936 : ane 436 2,266,253 2,246,132 
3,081, 001,322 2,575,710 2,060.3 
2 ,626 432 089,387 2,420,153 2,367,496 
3,502,361 3,182,944 2,583,924  2,465,9 


The company had 195 stores in operation on May 31, 1937, as against 
190 a year ago.— V. 144, p. 4014. 


National Cash Register Co.— Domestic Gross Orders— 


Month of— 1937 1936 1935 1934 
pe ae $3,356,525 $1,825,375 $1,270,000 $1,076,000 
ere 202, 1,591.675 1,179,375 1,005,550 
MM inscsbeasnamnedé 2,657,500 1,737,350 1,562,100 1,310,550 
pene ee 541, 1,561,800 1,369,225 1,103,47 
xy a Re aS 2,905,200 3,070,125 2,407,100 2,216,800 
BO EER LL A 2,941,350 3,147,775 .2,301,405 2,082,475 


nn 144, p. 4015. 


National Container Corp.—Listing and Registration— 
The New York Curb Exchange has admitted the common stock, $1 par, 
to listing and registration.—V. 144, p. 3845. 


National Funding Corp.—/nitial Preferred Dividend— 

The directors have declared a quarterly initial dividend of 374% cents 
per share on the 6% preferred stock par $25 payable June 21 to holders 
of record May 31.—V. 144 p. 4352. 


National Gypsum Co.—Registration Withdrawn— 
See list given on first page of this department.—V. 144, p. 3681. 


National Liberty Insurance Co. of America—ZEztra 
Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular semi-annual dividend of like amount on the capital 
stock, par $2, both Try Aug. 16 to holders of record July 31. A similar 
extra was paid on 15 last, and on Aug. 15 and Feb. 20, 1936. Extra 
dividends of 5 cents were paid on Aug. 15 and Feb. 20, 1935, and on Aug. 13, 
1934.—V. 144, p. 286. 


National Public Service Corp.—Sale Stayed— 

The sale at auction of 712,411 shares of Jersey Central Power & Light 
Co. common stock was postponed July 8 until Aug. 13 pursuant to the 
provisions of a temporary injunction obtained by the New Jersey Power 
& Light Co. a subsidiary of the Associated Gas & Electric Co. The 
common shares are collateral supporting National Public Service Corp. 
debentures.—V. 144 p. 4015. 


National Investors Corp.—Earnings— 
Income Account April 1, 1937 (Commencement of Business) to June 30, 1937 


Income fae GGG. 6b nk an canceutsweesicecancciacsse 285,155 
Management expenses (salaries, rent, traveling expenses, &c.) ~~ 32,243 
Stock transfer issue and redemption expenses-----.-.-.--------- 8,661 
DOOR Ge oo nh bbe cdkb A Od SSS SKSS ch OSEK UES SCRSLOOM 1,500 
LAR CR rs cic dnind ce enibind J+ cob abeiwn ha pews gowele 2,226 
Stockholders’ reports, custodians’ services & other corporate exp. 6,291 


Federal capital stock tax 
TOW Tee te EE Sa nn scned cotaseseoddiccsnncecs 5,803 


NOW SOG Glee Ge Bs oa atin nse kcan csccedsncoscscceuses 14,825 
Federal and New York State social security taxes-...-....-.-- 605 
OUCRE? CARON. .. nc ede ctcccnasnseusscccndteansccceocscusanes 929 


St SIO... 6. 6 cckdal he Case RE e wh KeResecedsbde sancti awe 
Divi Sinn scan kcdube Renn s ed bd sb gudh cectbosedesuae 


$2,788 
Security Profits Account “ne 1, 1937 (Commencement of Business) 
to June 30, 1937 


Profit realized on sale of securities, computed on basis of Federal 


income tax cost... .. «2. .22---- 2-5-2 e n-ne n e+e ---e $774,105 
Provision for taxes charged to security profits account: 
NeW YOCm Gente HORGIse COR. oo nc ccs e ce cecsdenccsccescs 22,350 
NOW Yards Clee Ge CEs boc dese dec cn dnncsccccsccaccus 1,500 
Net profit on security transactions--------------------- $720,255 
Excess of market value over recorded value of investments in 
common stocks, less reserve for N. Y. State franchise tax 
on unrealized profit: 
April 1, 1937 (after reserve of $244,000) -....------------ $7,886,443 
June 30, 1937 (after reserve of $131,000) ----------------- 4,219,691 
Decrease in unrealized profit after reserve for taxes-_----_- $3 666,752 
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Change in Net Assets April 1, 1937 (Commencement of Business) 
to June 30, 1937 
Total Per Sh. 


Net assets, as reported at April 1, 1937 (3,860,313.561 
shs. issued or issuable, excl. shares held in treasury) --$30,194,293 $7.83 


Income and security profits or losses: 
Net income per income account---.-.---- $182,073 
Profit per security profits account------ 720,255 
Decrease in unrealized profits on inv’tm'ts 
in com, stks. after reserve for taxes. ..Dr3 ,666,752 
—_———_——- Dr$2764,423 
Capital changes: 
Excess of amts. paid out or payable on 
redemptions of capital stock over amts. 
paid in on sales of capital stock..--.-- $2,030,848 
Add’! prov. to res. for organization exps-_ 15,000 
Decrease in reserve for exchange of out- 
standing purchase warrants of prede- 
cessor companies for capital stock....  Cr90,713 
Div. pay. on July 29, '37 to holders of record June 30, '37 


Net assets, as reported at June 30, 1937 (3,584,828.835 


shs. issued or issuable, excl. shares held in treasury) --$25,295,449 $7.06 
Balance Sheet June 30, 1937 
Assets— 
RE ee ee ee ee ey ewe se ee $1,109,136 
See DIES 6 Se cide ssendersedeeoanx 96,607 
Com. stks. (recorded at Federal income tax cost, 

$20,493 .467), maricset value...~...0censoosccu 24,844,189 
Participation certificate in corporation formed to 

liquidate closed bank, carried at remaining amt. 

of claim ($40,667) less allowance for estimated 

SP OE CR AEN oo cancion ats ans cahousen 7,625 
I ie i 623 

———— $26,058, ,180 
Deduct: 

Dividend payable July 29, 1937 on capital stock $179,285 

Payable on redemptions of capital stock. ---- 39,034 

Refunds due subscribers to capital stock---~---- 168 

Se GI Bic no cnacccoaveomewans 11,575 

Provision for taxes: 

Wemerel Comite: GtOGk GOB... one ckwncnsaconecs 30,000 
New York State franchise tax...----------.- 91,750 
New York Oity excise tax. ................ 16,325 
Federal and N. Y. State social security taxes -- 563 
Reserve for organization expenses----.-...---- 29,824 
Reserve for N. Y. State franchise tax on unreal- 
ized profit on investments in common stocks- - 131,000 
Reserve for exchange of outstanding purchase 
warrants of predecessor cos. for capital stock - - 33,207 
—- ———-— 762,730 
Ps dnc kh cific opebkteedsentenebheu saan $25,295,449 
Liabilities— 
CE ee OO. 8, ng a dintientn nnadanedel a$4,063 ,262 
ee ll a ge yn 19,438,526 
Tc cei ends bcm eae nina bekneben amine $23 ,501,788 
Less—Capital stk. held in treasury, 478,433.177shs 3,149,073 
$20,352,715 
EP er eae eee eee en ps 2,788 
I SI nn i mae 720,255 
————— $21,075,758 
Excess of market value over recorded value of in- 

vestments in common stocks-.-.-........------ $4,350,691 
Deduct—Reserve for New York State franchise 

Se ee PIE SEU n eo coms adacescemcsewes Dr131,000 

—————-__ 4,219,691 
SIs 2: «idk shite os Asquith tgog ane, acai taeenee cs euninoaaee ahaa ade nah oe eae $25,295,449 

a Includes 478,433 shares held in treasury.—V. 145, p. 123. 

National Tea Co.—Sales— 

4 Weeks Ended— 1937 1936 1935 1934 
SY ESS ss ewtinoants $5,251,312 $5,135,421 $4,387,876 $4,344,298 
Feb. 27 5,083,281 4,662,014 4,929,167 4,735,402 

5,117,067 4,773,906 4,898,378 4,747,235 
4,893,756 4,581,710 4,816,420 4,608,491 

’ 374 4,349,416 4,885,980 4,659,679 
4,931,217 4,628,100 5,037,572 4,796,725 





Company had 1,235 stores in operation on June 19, 1937, against 1,219 
in previous year. 


Promissory Note— 

The company has issued a promissory instalment note for $500,000, 
dated June 5, 1937, secured by 54 parcels of improved real estate. In 
its notification to the Securities and Exchange Commission the company 
= a of the note are to be used to retire current bank loans.— 

7. " 


Nebraska Light & Power Co.—Earnings— 

















Calendar Years— 1936 1935 1934 1933 
Gross operating revenues $143,001 $128,556 $129,683 $125,287 
Cperang expenses - - - - - 67,031 73,082 ,092 51,3 

aintemance.-__......-. 5,632 30,694 6,404 8,174 
Taxes—(other than Fed. 

Et bas pais ein tgs 12,682 13,359 14,280 11,253 
Depreciation... ..----- 10,936 15,428 16,082 15,694 

Net oper. income- ---- $46,719 loss$4,007 $28,825 $38,803 
Non-operating income-- 513 Dr724 Dr628 Dr1,340 

Gross income. - ------ $47,232 loss$4,731 $28,197 $37,463 
Int. on Ist mtge. 6% bds 

due Nov. 1, 1944----- 17,490 17,869 18,000 18,000 
Int. on long-term notes 

Ce err er eee sAc.. ‘esaibheen | aweene 1,960 517 
Int. on unfunded debt -- 533 697 1,166 2,414 
Amortization_.......-- 1,093 1,017 3,956 ,56 
Federal] income tax----- se asameuc wee” Seis 
Fed. undistr. profits tax- eee atime! TEE ss ia 
Rent—Generating eqpt- 2,400 Que °°" dies. (ORs 
Bal. avail. for divs. & sur $22,941 loss$24,714 $2,315 $11,965 

Balance Sheet Dec. 31 

’ Assets 1936 1935 Liabilities 1936 1935 
Plant & prop -.---- $466,372 $484,033 | Capital stock.---- $130,000 $130,000 
ee re 7,368 6,378 | Funded debt. ---- 291,500 291,500 
Accts. receivable. - 19,160 21,070 | Curr. & accr. liabs 17,183 43,484 
Mat'ls & supplies. 11,019 9,572 | Due to affil, cos_-- 12,840 5,000 
Def. & other assets 9,385 10,915 | Deferred liabilities 8,120 7,516 
Reserves........- 46 ,934 49 842 
MIGUE. cain cscs 6,727 4,626 
ES ais ame $513,304 $531,968 a $513,304 $531,968 





—V. 143, p. 595. 
Naybob Gold Mines, Ltd.—Stop Order— 


This matter coming on to be heard by the Commission on the registration 
statement of registrant Naybob Gold Mines. Ltd., of Toronto, Province of 
Ontario, Canada, after confirmed telegraphic notice by the Commission to 
said registrant that it appears that said registration statement includes un- 
true statements of material facts and omits to state material facts required 
to be stated therein and omits to state material facts necessary to make the 
statements therein not misleading, and upon evidence received upon the 
allegations made in the notice of hearing bend served by the Commission on 
said registrant, and the Commission having duly considered the matter, and 
finding that said registration statement includes untrue statements of ma- 
terial facts and omits to state material facts required to be stated therein 
and material facts necessary to make the statements therein not misleading, 
ali as more fully set forth in the Trial Examiner's report in this matter which 


Financial Chronicle 


287 


is hereby adopted as the Commission's Findings of Fact herein, and being 
now fully advised in the premises, and the registrant having consented to the 
entry of a stop order. 

The Securities and Exchange Commission in an order issued June 25, 
pursuant to Section 8 (d) of the Securities Act of 1933, as amended suspend- 
ing the effectiveness of the registration statement (No. 2—3082) filed by 
company.—V. 144, p. 3183. 








Nehi Corp.—Resumes Common Dividends— 

The directors have declared a dividend of $1 per share on the common 
stock, payable July 31 to holders of record July 15. This will be the first 
dividend paid on the common stock since 1931. 

H.R. Mott, President of the company, issued the following statement: 

“While no information was available as to the net profits arising from the 
business in the first six months, sales within that period were 75% in excess 
of sales in the same six months of 1936. It should be understood that direc- 
tors did not consider any regular periodical dividend policy on the common 
stock. It does not now appear practicable for a regular quarterly or other 
ma alae PY te er policy to be adopted with respect to the common stock.”’ 
— ~ 4, Dp. € € ‘ 


Neisner Brothers, Inc.—Sales— 


Month of— 1936 935 934 
TOMIDG « 6s cae deocese $1,178,049 $1,086,340 $993,887 $984,596 
Ob oc; fe 1,186,338 1,207,542 1,053,897 988,901 
MPR suse clecwccePs 1,772,109 1,333,030 1,335,358 1,562,651 
Do Erna FR 1,622,291 1,780,131 1,565,392 1,300,759 
MOO BY fo sO Shea edn 2,108,954 1,936,579 1,612,224 1,707,159 
SUM 6 4s PRR 2,064,050 1,940,024 1,659,109 1,579,1 


Initial Preferred Dividend— 


The directors have declared an initial quarterly dividend of $1.1834 
per share on the 434 % convertible serial preferred stock, par $100, payable 
Aug. 2 to holders of record July 15.—V. 144, p. 4190. 


(J. J.) Newberry Co.—Sales— 


Month of— 1936 1935 1934 
TR $2,750,328 $2,455,772 345,084 .360,766 
NIT a iw'cs:tsiors tnee atic 2.833.432 2,752.31 2,528,594 2,294,272 
St itturlene-deneeimnees 831,759 2,968,910 3,021,004 »329,179 
incockacand tgretcortiddnenicn oe 3,546,927 3.690.860 3,521,592 76,783 
Si ireck: sbi dtinmce dioleeiites 265,884 .966,124 3,365,769 3,408,136 
Sia neha wiltenie niente 4,221,271 4,154,303 3,520,541 3,608,094 


—V. 144, p. 4016. 
New Orleans Public Service Inc.—Bal. Sheet Dec. 31— 











1936 1935 1936 1935 

Assets— $ $ Liabilities— $ 3 
Plant, prop., fran- x Capital stock (no 

chises, &c__.._- 68,511,426 68,167,553 ae 26,613,969 26,613,969 
Investments _.__- 2,419 60,078 | Long-term debt-_--48,343,240 50,860,880 
Cash in banks (on Accounts payable. 615,343 501,806 

demand) __..-- 3,127,488 2,652,081| Customers’ depos. 979,579 916,480 
Notes receivable. - 1,075 675| Accrued accounts. 1,716,097 1,048,404 
Accts. receivable... 1,743,834 1,315,723] Misc. curr. liabils. 29,281 50, 
Mat'ls & supplies _ 348,161 359,769 | Miscell. liabilities. 414,243 2,351,712 
Prepayments _-_-_-_- 11,189 11,550 | Def. cred. to ine__ 9,364 7,985 
Misc. curr. assets _ 43,351 42,060 | Reserves -.---..-- 1,081,924 819,362 
Miscell. assets.... 826,555 2,852,417] Earned surplus... 1,742,016 1,736,643 
Deferred charges... 6,929,557 9,445,643 : 

, ee 81,545,057 84,907,552 cl 81,545,057 84,907,552 


x Represented by pref. ($7) cum. (entitled upon liquidation to $100 
share); authorized, 150,000 shares; outstanding, 77,798 shares; common 
suterises, 1,025,000 shares; outstanding, 753,366.78 shares.—V. 145, 
p. 125. 


New State Ice Co.—Earnings— 











Years Ended Dec. 31— 1936 1935 1934 1933 
Total operating revenues $448,490 $377,008 $430,371 $324,529 
COREE 5 5h kecncaadin 307,153 263 ,559 299,714 33,190 
Maintenance--_....--- 22,364 21,995 19,218 12,548 
Prov. for renewals & re- 

placements---------- 31,219 21,007 23 ,952 17,849 
Prov. for Fed. inc. taxes a7,874 1,852 Sy Oe 
Proy. for oth Fed. taxes_ 990 592 544 
Provision for other taxes 12,344 9,369 10,258 12,098 

Operating income- --- $66 546 $58 ,632 $72,609 $48,299 
Non-operating income-- 3,413 5,949 8,198 4,247 

Gross income-------- $69,959 $64,581 $80,808 $52,546 
Interest on funded debt- 28,077 34,583 38,795 42,876 
Int. on unfunded debt-- 75 0 0-—=S«s #wetae eae OO alee 
Seeenngeey Sawant. - 168 25 29 37 

ort. of debt disct. 

GOONS ...<cGansendo« 3,505 4,354 4,836 5,551 

Net income. .....--- $38,134 $25,618 $37,147 $4,080 


cee eee 36,000 
a Includes $139 provision for Federal surtax on undistributed profits. 
—V. 143, p. 2689. 


New York City Omnibus Corp. (& Subs.)—Earnings— 
[Consolidating Madison Ave. Coach Co., Inc., and Eighth Ave. Coach Corp.] 
Earnings for the Month of May, 1937 
Net income after deprec., Fed. normal inc. taxes, int. on equip. 
obligations, int. on bonds assumed from N. Y. Rys. eng 
amortization and other charges, but before any provision for 
Federal surtax or excess profits tax......----------------- 
Earnings of Affiliated Companies 
—Mad. Ave. Coach Co.— Eighth Ave. Coach Corp. 
37 1936 1937 6 


19. 193 

$34,682 $24,407 $38,985 $32,630 
nterest, amortization, normal Federal income 
taxes, &c., but before any provision for surtax on undistributed profits 
or excess profits tax.—V. 144, p. 3344. 


New York Merchandise Co.—Eztra Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 20 cents per share on the com- 
mon stock, par $10, both payable Aug. 2 to holders of record July 20.— 
V. 144, p. 2311. 


New York State Electric & Gas Corp.—$1,629,549 Net 
Income in 1936—Newly Acquired Units Make Company One of 
Largest Utilities in State—40% of New York Area Served— 


Progress in consolidating the New York State properties of the «asso- 
ciated Gas & Electric Co. has made the New York State Electric & Gas Corp. 
one of the largest utility companies in the State, serving an area of about 
19,000 square miles, or 40% of the State’s area. This is disclosed in the 
annual report for 1936 of the latter company, issued July 8. 

The report says that since publication of the last annual report, the cor- 

oration has acquired the folllowing affiliated companies: Elmira Light, 
Heat & Power Corp.; New York Central Electric Corp., and Empire Gas 
& Electric Co. Steps are also being taken to merge Owego Gas Corp. and 
to acquire Tracy Development Co. 
Interest Earned 2.03 Times 

The income statement reflects the consolidated earnings of this company 
and its three acquisitions for the years 1936 and 1935, on a full year’s basis 
irrespective of the dates of acquisition. Operating revenues for tle entire 
group amounted to $22,021,334, a gain of $1,052,040, or 5% over the pre- 
vious year. Gross income, after deductions for operating expenses, taxes 
and provision for retirements, amounted to $5,033,386, which was sufficient 
to cover 2.03 times the fixed interest on the funded debt outstanding Dec. 
31, 1936. At April 30, 1937, after giving effect to the mergers and to the 
refunding of certain securities, on an earning power annual charge basis, 
gross income would be sufficient to cover 2.16 times the fixed interest re- 
quirements on the funded debt outstanding at that date. 


$191,058 


Month of May— 
x Net income--.-.....-- 


x After depreciation, 
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Income statement reflecting operations of 2ii companies now part of the 
group, for both years, irrespective of dates acquired, with ‘‘other income”’ 
and ‘‘deductions from income”’ for 1936 on an annual basis as of Dec. 31, 
1936, compares as follows: 





1936 1935 
rr ee eneaieem aad $22,021,333 $20,968,893 
Operncuan Gxpenses, theese... ......cnccccencece 17,228,490 16,269,254 

EE SS Ne $4,792,843 $4,699,639 
es eee 240,542 

a a $5,033 385 
Deductions from income for int. & amortization.. 3,403,836 

ag aS IE oe ees ee eee $1,629,549 


The report, which is signed by S. J. Magee, Chairman of the Board, 
declares that total taxes in 1936 amounted to $1,794,849, an increase of 
4.3% over 1935. It says: ‘‘The steadily mounting tax bill, in conjunction 
with rising pay roll and production costs, presents a problem of great con- 
cern to utility executives.’’ In regard to the 2% tax on utilities recently 
enacted in New York State, it continues: ‘‘The application of a tax of this 
nature may have the result in some smaller companies of turning net income 
into a net loss, and in the case of the companies included in this report it will 
probably increase the annual tax bill by approximately $400,000.”’ 

Financing Planned—Permission to issue $5,000,000 of bonds has been 
granted by the P. 8S. Commission of New York. These bonds will be used to 
pay off $3,500,000 five-year notes and the balance of the proceeds used for 
construction. 'The Commission has also approved the issuance of approxi- 
mately $8,500,000 of 5% preferred stock, of which $5,000,000 is to be used 
for construction and the balance for the payment of indebtedness. 

On Dec. 31, 1936 there were 236,865 electric customers and 59,530 
gas customers, an increase of 9,133 electric customers and 1,340 gas cus- 
tomers over 1935.—V. 145, p. 125. 


New York Telephone Co.—Correction—Security for 
Ref. Mtge. 314% Bonds— 


The offering prospectus states that the $25,000,000 refunding mortgage 
3%% bonds offered on June 24 by a +E headed by Morgan Stanley 
& Co. will be secured as follows: The nds will be issued under the com- 
pany’s refunding mortgage, as amended and eee and, in the 
mee of counsel for the company, will be secured by a lien on substantially 
all real estate and telephone plant now owned by the company in the State 
of New York and appertaining to or useful in the transaction of its business 
therein. The lien of the refunding mortgage is subject to the prior lien of 
the indenture dated Oct. 1, 1909, securing the company’s lst & gen. mtge. 
bonds, due Nov. 1, 1939, to certain minor cumbrances, and to possible 
prior liens, including tax and assessment liens, on certain land and buildings 
as to which a current search of the record title has not been made. 


Gain in Stations— 

The company reports a gain of 4,085 stations during June, compared with 
a loss of 1,745 in June, 1936; loss of 5,534 in June, 1935; loss of 4,903 in June, 
1934 and Joss of 14,736 in June, 1933. 

For the first six months this year there was a gain of 71 ,040 against a gain 
of 42,405 in the siumuar ped me 10d, gain of 8,318 in the 1935 period; gain of 
12,771 in the 1934 period and a loss of 99,775 in the first six months of 1933. 


Earnings for Month and Year to Date 
Per. End. May 31— 1937—Month—1936 1937—5 Months—1936 
Operating revenues_-_--_- $17,435,259 $16,773,910 $86,031,571 $82,637,543 
Uncollectible oper. rev.. 63,276 58,819 353 380 328,428 


Operating revenues-_-_$17,371,983 $16,715,091 $85,678,191 $82,309,115 
Operating expenses- -- -- 11,673,649 11,412,029 56,837,611 56,201,511 


Net operating rev. --. $5,698,334 $5,303,062 $28,840,580 $26,107,604 
Operating taxes___..__-_ 2,389,016 2,112,199 12,147,373 10,270,423 


Net operating income_ $3,309,318 $3,190,863 $16,693,207 $15,837,181 
—V. 144, p. 4354. 


Norfolk Southern RR.—Larnings— 











Traffic Statistics Years Ended Dec. 31 
, 1936 1935 1934 1933 

Average miles operated_ 834.97 920.11 932.20 932.40 

Passenger Traffic— 
No. of passengers carried 342,011 371,213 358,078 347,615 
No pass. carried 1 mile- 6,402,022 7,597,215 7,867,854 7,853,490 
No. pass. carried 1 mile 

per mile of road__---- 7,667 8,267 8,440 8,423 
Average miles carried 

each passenger _-__-_- 18.72 20.47 21.97 22.59 
Avge. amount rec. from 

each passenger (cts.)- 27.940 32.667 34.283 34.498 
Avge. receipt for pass. 

per mile (cts.)....... 1.493 1.596 1.560 1.527 


Freight Traffic— 
No. of tons carried----- 2,160,657 1,897 ,834 1,867 ,697 1,764,181 
No. of tons carried 1 mile304,657 ,853 278,946,015 260,898,507 253,554,170 
No. of tons carried 1 mile 

















per mile of road------ 364,873 303 ,166 279,874 271,937 
Average miles hauled, 

Pt eh. si casnaue 141.00 146.98 139.69 143.72 
Average amount received 

from each ton__ 1.910 2.254 2.366 2.301 
Average receipts per ton 

per mile (cents)... 1.355 1.534 1.694 1.601 
Net oper. revenues per 

train mile (cents) ---- 66.27 63.34 81.57 52.87 

Income Account Years Ended Dec. 31 

All Lines (Incl. Elec..— 1936 1935 1934 1933 
Freight revenue_------ $4,126,754 $4,277,653 $4,419,047 $4,059,799 
Passenger revenue_-_-_-. 95,557 121,264 122,762 119,920 
Mail and express_-___-__- 112,836 140,746 138,010 121,701 
All other transportation - 79,54 79,257 83,298 84,172 

Total oper. revenue.. $4,414,689 $4,618,921 $4,763,117 $4,385,592 
Maint. of way & struct- 802,235 865,335 803,186 749,153 
Maint. of equipment--- 601,116 635,843 594,190 667 ,564 
RRs 5 02s secwasaese 267,861 260,288 235,452 223,595 
Transportation ____.--- 1,631,288 1,734,663 1,689,045 1,671,940 
Miscellaneous -_____.---- 270,387 224,179 301,258 270,185 

Total oper. expenses. $3,572,888 $3,720,310 $3,623,131 $3,582,437 
Net rev. from ry. oper-- 841,801 898,611 1,139,986 803,155 
Tax accruals, &c__-.--- - 333 ,992 273 ,425 315,417 314,413 
Equip. rents (net)-~---- 181,978 285,921 314,064 164,633 
Joint facility rents (net) 23 ,293 13,837 20,852 20,878 

Net ry. oper. income. $302,538 $325,428 $489 ,652 $303,231 

Other Income— 
Miscell. rent income_-_-- 17,064 20,069 17,163 8,441 
Miscell. non-oper. physi- 

cal property......... 129,915 124,088 124,757 124,850 
Dividend income-----_-- 26,701 1,872 10,920 34,880 
Inc. from funded securs-_ 1,417 1,732 5,846 6,079 
Income from unfunded 

securities & accounts_ 4,215 7,241 6,858 6,116 
Inc. from sinking and 

other reserve funds_.-- 2,092 560 280 696 

Totai non-oper.inc--. $181,406 $155,563 $165,826 $181,062 
Gross income__.....--- 483 ,944 480,991 655,478 484,293 

Deducts, from Income— 
Rents for leased roads _-_- 65,000 83,500 156,198 176,802 
Miscellaneous rents__-_- 613 348 300 474 
Miscell. tax accruals _-_-_- 6,136 6,136 6.996 ’ 
Interest on funded debt_ 780,926 779,984 798,538 782,074 
Int. on unfunded debt-- 3,011 11,364 9,456 15,390 
Amortization of discount 

on funded debt____-- 19,873 20,859 19,873 19,873 
Miscell. income charges_ 29 608 54 4,830 

Net loss for year_...- $391 ,645 $421,810 $335,935 $522,114 
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Balance Sheet Dec. 31 











1936 1935 1936 1935 
Assets— $ $ Liabilities— 3 $ 
Road & equipm’t_32,088,708 31,907,055 | Capitalstock---_-.- 16,000,000 16,000,000 
Impts. on leased Funded debt---_-- 16,335,810 16,548,458 
property....... 52,843 54,221| Loans & bills pay. ------ 51,902 
Misc. phys. prop. 764,202 773,763 | Traffic, &c., bals. 210,442 183,614 
Deposit in lieu of Vouchers & wages. 187,156 150,113 
mtgd. prop. sold 56,170 50,533 | Miscell. accounts 
Inv. in affil. cos.- 3,728,990 3,704,949 payable. ...--.- 252,116 239,804 
Other investments 387,172 387,182| Interest matured, 
J Ree ee 929,568 792,429 | Sees 3,479,300 2,708,875 
Timedrafts&deps 145,741 154,059! Fund. debt mat’d 
Special deposits - - - 38,075 253,894 ht hes. abewiee 37,000 
Loans & bills rec- - 261 261] Accrued interest, 
Traffic & car serv. rents, &c.....- 283,048 297,650 
bal. receiv_---- 30,713 21,367] Deferred accounts 61,100 207,582 
Sinking funds- --- 31,925 80,673 | Tax liability ----- 110,115 42,968 
Mise. accts.receiv. 135,554 143,332 | Accrued deprec_-- 1,170,824 1,168,942 
Bal, from agents- - 35,388 25,174 | Unadjust. credits- 102 ,426 67,147 
Int. and divs. rec. 12,349 71,621 | Surplus- - - - - .---- 1,435,463 1,983,098 
Materials, &c..-- 454,243 326,260 
Working fund ad- 
vauces, &C- ---- 4,374 4,149): 
Deferred assets _ - - 84,368 258 ,28y1 
Unadjusted debits 647,156 677,938 
TOR. 66 a xaews 39,627,802 39,687,154 , 39,627,802 39,687,154 


—V. 144, p. 3848. 
Nicholson File Co.—Special Dividend— 


The directors have declared a special dividend of 20 cents per share in 
addition to the regular quarterly dividend of 30 cents per share on the com- 
mon stock, both payable July 1 to holders of record June 19. An extra 
dividend of $1 was paid on Vec. 21, 1936. See also V. 144, p. 287. 


North American Car Corp.—Trustee 

The Marine Midland Trust Co., New York has been appointed as trustee 
under equipment trust agreement dated as of June 15, 1937 to_secure 
$1,100,000 series P equipment trust certificates due serially from Dec. 15 
1937 to June 15, 1947.—V. 144, p. 4193. 


North American;Rayon Corp.—Earnings— 
12 Weeks End. 24 Weeks End— 
June 13, 37 June 14, '36 June 13 ,’37 June 14, '36 

















Period— 

Net profit afte charges 
andprov. for normal 
Federal income taxes, 
but before prov. for 
any possible Federal 
taxes on undistributed 
I i en 

—V. 144, p. 4016. 


Northern States Power Co. (Minn.)—Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended July 3, totaled 24,307,002 kilowatt hours, an increase of 3.1 % over 
the corresponding week last year.—V. 145, p. 126. 


Northern Texas Electric Co.—Plan of Reorganization— 

A plan of reorganization dated June 15, 1937, has been filed in the 
United States District Court at Boston. 

Under the plan a new company to be known as the North Texas Co., or 
such other name as may be approved by directors, will be formed under the 
laws of Delaware to take over all of the securities and capital stock of the 
Northern Texas Traction Co. to be issued pursuant to the plan of reorgani- 
zation; all of the capital stock of the Texas Motor-Coaches, Inc.; and all 
of the cash and miscellaneous assets of the Northern Texas Electric Co. pad 

The new corporation will issue $1,863,250 of first collateral lien bonds 
and 88,130 shares ($10 par) capital stock. ; : 

The bonds and capital stock will be distributd in exchange for out- 
standing securities as follows: 


$886 ,439 $387,450 $1,690,830 $712,461 








Present 
Holdings New Bonds New Stock 
ee ET RTE ree ee $2,700,000 $1,012,500 40,500 shs. 
ES PE ae 850,75 850,750 34,030 shs. 
Preferred dividends scripholders-- at: | .—acnme 3,600 shs. 
Preferred stockholders. _...------ SY 10,000 shs. 
Common stockholders. -....----- BES a tinea? 
TER gs ciatieuscusceedaeurs $11,060,750 $1,863,250 88,130 shs. 


x Noteholders are treated as being the holders of pledged $2,270,000 
bonds in determination of the above distribution. 

Holders of common stock will not participate in the plan the report 
stating that on any theory of valuation they have no equity in the assets. 


Earnings of Subsidiaries— 








Month of May— 1937, 1936 
Operating revenues ree: BO.) 26 .00--22ee $122,732 $103,939 
Operation . . . . . . -< --2 oe cece nee ween-see-ee=-- oo'aan : a ath 
M i oes 6 re) 6) Oe ee eel . ot 

sentence in eee ~ ar al2\446 9/213 

Net operating: revenues... «6.6.2. 2.-0-2cecu-ne $28,844 $25,305 
Miscellaneous interest paid......-...---.------- 6 8 sesves 
Balance before depreciation .......--.-------- $28,013 $25,305 


a No provision has been made for the Federal surtax on undistributed 
net income for the year 1937, since any liability for such tax cannot be 
determined until the end of the year. ? 

Note—Figures appearing in this report have been compiled from those 
shown on the books of the subsidiary companies and of A. F. Townsend, 
Receiver of Northern Texas Traction Co., after intercompany eliminations. 
All figures reported are subject to such adjustments as audits by indepen- 
dent auditors may disclose to be necessary.—V. 144, p. 3848. 


Northwest Publications, Inc., St. Paul, 


Financial Statement— 

The consolidated balance sheet and profit_and loss account of the pub- 
lications St. Paul ‘‘Dispatch’’ and ‘‘Pioneer Press, St. Paul, Minn., and of 
Duluth ‘‘Herald”’ and ‘‘News-Tribune,’’ Duluth, Minn) published directly 
by Northwest Publications, Inc. and of the St. Paul (Minn.) “Daily News” 
published by Daily News Corp., a wholly owned subsidiary of Northwest 
Publications, Inc,. are given below: 

Income Account Year Ended Dec. 31, 1936 
[Including operations of ‘‘Duluth Herald” and “Duluth News Tribune’’ 


from July 22, 1936] 
Revenue from operations: ; 
Advertising & circulation revenue, less rebates, cash discounts 
ORG GRO . 4 os Knertdvende Sosads co ndnusescnessan $4,366,999 
Mionelianenue (60) . occ ci eeewin ss ncccccccsecssccenccccss 75,614 


Minn.— 


Net revenue from operations -----.--------------------.-- $4,442,614 
Production, promotion and distribution expenses including 
depreciation $98,658, and administrative and general expenses 3,640,719 





Operating profit——net...... .. ... - - 2 222 oon non nn new e ences $801,894 
Other income: Dividends and interest on investments--..-...-- 39,233 

Miscellaneous income. «<<< << ccc cn cmon nnn nn cone cnc eence 10,512 

Gross income. - .....-.--------------------------------- $851,640 
Deductions from income: interest on debenture bonds, $178,511; 

other interest, $5,895; amortization of bond discount and ex- 

pense, $24,792; organization expenses written off, $12,000; 

loss from operation of leased property (net), $5,674; loss on 

property retired (net), $2,958; loss on investments realized 

(net) , $2,326; miscellaneous, $1,526----------------------- 233 ,686 
Unamortized discount and expense—6% sink. fund debenture 

bonds—at Sept. 1, 1936, date called for retirement--.-------. 117,722 
Premium on 6% sink. fund debenture bonds retired----------.- 71,910 
Provision for Federal and State income taxes----.------------ 108,713 

Net income. - ... 2.2222 ence cnc cece cen cen ccconscnnee $319,609 
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Consolidated Balance Sheet as at Dec. 31, 1936 
Assels— Liabilities— 

CON cai encesebenuaneee $280,833 | Notes payable—bank- ------- $2,500 
Marketable securities—cost- - - 76,965 | Accounts payable-_.-...-.----- 220,615 
Receivables (net) .-..-------- 441,756 | Carriers’ deposits---.--------- 57,56 
) ea Oe 73,408 | Accrued expenses- ----------- 7,705 
Stock of sub. (not consolidated) 40,425|Ad valorem, capital stock and 
Securities of other affiliates--_ 41,250 social security taxes-------- 56,175 
Miscellaneous investments- --_ 135,909 | Prov. for Fed. & State income 
Receivables—not current--.--- 24,217 taxes & Fed. surtax-------- 120,036 
Cash in sinking fund.---.--.--- 89 | Divs. on pref. stock accrued- . - 4,294 
Property, plant & equip. (net) 1,379,706 | Prepaid subscriptions- - - - - --- 179,915 


Associated Press memberships, 


4%% sink. fund debenture... 4,164,000 
circulation and good-will- -- 5 


5,058,520|7% cum. Ist pref. stock------ 76 ,000 





Unamortized bond discount & 6% cum, 2d pref. stock- ------ 186,750 
CD doh cadunekeauwen 221,954 | Common (3,000 shares, no par) 1,000,000 
Organization exp., less amount CE SN cc ccesccses 72,750 
ee Sere 107,874 | Earned surplus. ......-.---.. 1,283,526 
Prepaid expenses--.--....---..- 48 ,924 
Wi tiaten an ecksetncnved Srey WOOD cvs ona ecveeeecats $7,931,830 


—V. 143, p. 597. 
North Butte Mining Co.—Rights— 


In accordance with a resolution adopted by the board of directors on 
April 17, 1937, as amended by proper resolution on July 1, 1937, the 
Treasurer is authorized and directed to issue and deliver to all stock- 
holders of the company of record as of the close of business July 20, a 
certificate or certificates embodying the right to purchase capital stock up 
to an amount equal to one share for each two shares or fraction thereof 
owned of record July 20, such rights to be exercisable by the stockholders 
or their assignees on or before 30 days following the effective date of regis- 
tration of the stock with the Securities and Exchange Commission and 
upon the payment of $2.50 per share in one instalment on or before the 
expiration of the 30-day period.—V. 144, p. 3683. 


Nunn-Bush Shoe Co.—Preferred Dividend— 
The directors have declared an initial dividend of 98.611 cents per share 
on oe. 5% re stock, payable July 31 to holders of record July 15.— 
° - D. 126. 


Ohio Oil Co.—Registrar— 
The Guranty Trust Co. of New York has been appointed registrar for 
this company’s common stock no par value.—V. 144, p. 4356. 


Oklahoma Natural Gas Co. (& Subs.)—Earnings— 














12 Months Ended May 31— 1937 1936 
EE er ae $7,942,874 $7,554,062 
ST. Peet devieesnebeckucsascenn baad 2,958,566 2,794,519 

I Pe re a os ans dae AE wr cane Rk oe 221,552 162,845 
pS EA SR ae Se CS ey Ee eA a711,537 667 ,043 

ee I PURI, 5g. oe cnc nedonccdacuss $4,051,219 $3,929,655 
Non-operating income (net)-.......------------ 42,342 93,913 

DR eR oS oe ie eee beta k edo buh mee $4,093,561 $4,023,569 
SE SIRs oan csebesct nkatanunenehen 1,218,081 1,355,271 

I Se gh ota oa aan ba ale $2,875,480 $2,668,297 
Interest and amortization, &c.....-.-...-..-.-- 1,567,644 1,720,208 

ee ie ee eee oe, eee $1,307,836 $948,089 
Divs. paid & declared: conv. 6% prior pref. stock.. 188.700  _-.--- 


* a No provision has been made for the Federal surtax on undistributed 
net income for the fiscal year beginning Dec. 1, 1936, since any liability for 
such tax cannot be determined until the end of the fiscal year. Under the 
law, the tax is not applicable to the companies’ earnings prior to Dec. 1, 1936 
b Includes dividends paid and declared for the period May 1, 1936 to Sept. 
30, 1937.—V. 144, p. 4356.. 


Oppenheim, Collins & Co., Inc.—Reswmes Dividends— 

The directors on July 8 declared a dividend of 50 cents per share on the 
capital stock, payable July 26 to holders of record July 21. This will be 
the first dividend paid since February, 1932. 

The company stated that the current payment was not to be construed 
as a “‘regular’’ dividend, because directors did not consider it wise at this 
ag 2 establish a permanent schedule of dividend payments.—V. 144, 
D. 


Orange & Rockland Electric Co.—Earnings— 
Per. End. May 31— 1937—Month—1936 1937—12 Mos.—1936 
$59 444 3 3 














Operating revenues ---.-.~. , 965 745,016 721,840 
Oper. exp., (incl. taxes) - 36,037 36,837 457 421 418,777 
Depreciation a_.....-- 10,922 8,640 137,599 90,707 
Operating income --... $12,485 $11,488 $149,996 $212,356 
Other income. _.-.--.-- 1,679 2,024 31,332 34,666 
Gross income. -_-...--.-. $14,164 $13,512 $181,328 $247 ,022 
Interest on funded debt- 3,950 3,950 47 400 50,823 
Other interest _.....--- 26 75 1,490 Bi 
Other deductions -_.--- 49 548 466 3,849 
ee a eee $10,139 $8,939 $131,972 $190,510 
Div. acc. on pref. stock- 6,657 6,694 80,149 94,297 
BROOD So kséscdnaan $3 ,482 $2,245 $51,823 $96,213 


a Excluding depreciation of transportation, shop, stores and laboratory 
oe 268 eae of palpate md property, such depreciation 
g tribu among the various 0 ting property, operating expense 

or other accounts applicable.—V. 14a, D. 3840. . 


Otis Steel Co.—Ezchange Time Extended— 

The company has notified the New York Stock Exchange that the time 
within which 7% cumulative prior preference stock may be exchanged for 
new $5.50 convertible first preferred stock and common s of the cor- 
poration has been extended to July 31, 1937.—V. 144, p. 3684, 3186. 


Outboard Marine & Mfg. Co.—75-Cent Dividend— 

The directors have declared a dividend of 75 cents share on the 
common stock, payable Aug. 10 to holders of record Tule | 26. This com- 
pares with 45 cents paid on May 10, last, and an initial dividend of 30 
cents paid on Feb. 10, last.—V. 144, p. 4194. 


Pacific Telephone & Telegraph Co.—Zarnings— 
ofriiat Manat MOM Ih LM Ate te 
ating revenues---_.- 083, 155, 307, 25,310, 
Uncollectible oper. rev. - 19,700 16,466 99,200 8f Bi 





Operating revenues... $5,563,615 $5,138,767 $27,208,674 $25,226,382 
Operating expenses -- ~~... 3,939,474 3,514,174 18,828,386 17,236,241 








Net operating rev. --. $1,624,141 $1,624,593 $8,380,288 $7,990,141 
Rent from lease of oper. 

oS Se ie 70 70 374 373 
Operating taxes. -.....- 718,292 600,704 3,612,768 3,171,251 

Net operatingincome. $905,919 $1,023,959 $4,767,894 819, 
—V. 145, p. 127. oe eta 


Packard Motor Car Co.—Outpuit— 

Production of Packard cars for the first half of this year totaled 76,216 
units, a gain of 109% over the 36,418 produced in comparable period of 1936, 
according to M. M. Gilman, Vcie-President & General Manager of the 
company. Six months output was larger than any similar period in com- 
pany’s history. Production for entire year 1936 totaled 80,699 units. 

Factory shipments totaled 75,637 units during the first six months, 
comparing with 35,732 during corresponding 1936 period and with 80,152 
cars during all of 1936. 

Estimated retail deliveries for six months period were 65,389 units, against 
58.219 in like period last year. Dealers’ stocks represent only a normal 
supply. 
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Demand for the Packard Six and One-Twenty is continuing at a record 
pace, Mr. Gilman said, and the higher priced cars also registered a sub- 
Stantia] increase. Shipments of senior cars for six months exceeded those of 
similar 1936 period by 24%.—V. 144, p. 3514. 


Panhandle Producing & Refining Co.—Protective 
Committee for Common Stockholders Objects to Amended Plan— 


Luigi Criscuolo, Chairman of the protective committee for common 
stockholders has addressed a letter dated July 6 to common stockholders 
in which is outlined the committee’s objections to the proposed amended 
plan of reorganization. The letter says in part: 

“As has m previously announced, the committee reached the con- 
clusion that it could not recommend the approval of the amended plan 
dated May 25, 1937. This conclusion is at variance with the opinion of at 
least one of the important common stockholders under whose auspices this 
committee was formed. However, the committee feels that having under- 
taken to act as a committee for common stockholders, it could not withdraw 
from the situation without expressing its opinion on the amended plan to 
the common stockholders. 

“In view of the circumstances under which this committee was formed, 
the committee had no intention of volunteering opposition to the amended 
plan. However, a number of stockholders have communicated with the 
committee expressing their vigorous opposition to the plan and stating 
that they intended to write to the court opposing the plan. 

“The committee wishes to make its position clear on the amended plan 
to the effect that it cannot recommend consent to that plan by the common 
stockholders under present conditions. The committee will further state 
that if you, as common stockholders so desire, you should write this com- 
mittee immediately authorizing it to enter into negotiations with the 
company, using the enclosed form.’’—V. 145, p. 127. 


Parkersburg Rig & Reel Co.—Listing & Registration— 
The New York Curb Exchange has admitted the common stock, $1 par, 
to listing and registration.—V. 144, p. 3850. 


Patino Mines & Enterprises Consolidated, Inc.— 
Earnings— 

The company reports that for the three months ended March 31, 1937, 
its estimated net profits were 43,245. 1.11 pounds sterling and 426,500.15 
bolivianos after taxes but before providing for United States undistributed 

rofits tax. Comparison with the prior year is not available, inasmuch as 
or the same period in 1936 profits in bolivianos were converted to pounds 
sterling with provision for loss of ——-. Profits of subsidiary com- 
panies are not taken up until declared as dividends.—V. 145, p. 128. 


(J. C.) Penney Co., Inc.—Sales— 





Month of— 1937 1936 1935 1934 
SRE 2 6.50 550084Sn0h $15,928,239 $13,968,709 $12,924,114 $12,440,233 
i. reas 14,244,431 13,692,992 12,040,899 11,741,901 
i | RS Ser 19,822,685 16,282,559 15,511,314 16,484,080 
oa. ; f maimmene an°* 22,254,415 21,475,991 17,934,548 16,796,586 
—V. 144, p. 4019. 


Pennsylvania Edison Co.—Merger— 
See Associated Gas & Electric Co., above.—V. 144, p. 4195. 


Pennsylvania Salt Mfg. Co.—$2 Dividend— 

The directors have declared a dividend of $2 per share on the common 
stock, par $50, payable Sept. 15 to holders of record Aug. 31. This com- 
pares with $2.50 paid on June 15, last; a dividend of $1.25 paid on March 15, 
last; an extra dividend of $2.25 in addition to a quarterly dividend of $1 
paid on Dec. 15, 1936; a quarterly dividends of $1 paid on Oct. 15, 1936, 
and regular quarterly dividends of 75 cents per share distributed previously. 
In addition the following extra dividends were paid: $1 on July 15 and April 
15, 1936, and on June 28, 1935, and Oct. 15, 1929.—-V. 144, p. 3514. 


Peoples Drug Stores, ime. Baler— 
1 


Month of— 1936 935 1934 
DE ccd ccdaewes $1,798,040 $1,613,084 $1,466,958 $1,322,136 
I ua cna te coinidies 1.758.277 1,651,507 1.428.088 1,250,116 
| __ (i iea  AaesRee ago A 1,877,064 1,605,89 558,292 1,450, 
ind etude iced 1.807.358 1,646,523 1,537,720 1,324,034 

TG legitimate ont 1,893 364 1,695,031 1,561,028 1,336,054 

1,770,506 1,675,693 1,535,173 1,342,468 


, a ee ae 
—V. 144, p. 4019. 


Peoples Gas Light & Coke Co. (& Subs.)—EZarnings— 
Earnings for 12 Months Ended May 31, 1937 





Corporate Consolidated 

GRD GRIER. cuiteccinhbaat sake deeb Red cheb see $36,189,202 $38,894,152 
Other operating revenues (net) __-....----------- 504,752 890,400 
i eae eee ee ee $36,693,955 $39,784,552 


Total operating expenses and taxes_-_-__--..--.- 31,909,776 34,200,297 














Net earnings from operation. .-_......---.---- $4,784,178 $5,584,255 
OE I ig ncn oa deb ei enese ewes Hees 1,493,361 1,505,565 
INE, on ncecnsncseessandlasdigduteeed $6,277,539 $7,089,820 
Interest on funded debt... ...........-...-.--- 3,202,573 3,491,806 
ee rr rn teers 258 ,554 322,114 
Amortization of bond discount and expense---- .- 239,244 239 362 
Amortization of intangibles of subs___.--.--.--.  ------ 209,277 
Minority stockholders’ int. in net income ofsubs.. ----.-- ‘ 
NE. 6 ints eacdsicands Satddneint adk% $2,577,168 $2,701,263 
Profit on sale of miscellaneous investments----~.-.- 73,707 73,707 
ee ee ee $2,650,875 $2,774,969 


Note—The above income accounts give effect to restatements of certain 
1936 year-end adjustments and are based on the best information available 
at this time. 

The provisions for Federal normal income taxes and Federal surtaxes on 
undistributed earnings include (1) a pro-rata ——- of the 1936 Federal 
normal income taxes and surtaxes on undistributed earnings By by 
subsidiary companies, and (2) an estimated allowance for such taxes for 
the first five months of 1937. Because the net income which would other- 
wise have been taxable was offset by certain non-recurring deductions 
arising out of the refunding program completed in 1936, The Peoples Gas 
Light & Coke Co. had no taxable income in that year.—V. 144, p. 4019. 


Phelps Dodge Corp.—45-Cent Dividend— 

The directors have declared a dividend of 45 cents per share on the 
capital stock, par $25, payable Sept. 10 to holders of record Aug. 20. A 
similar payment was made on June 10, last; a dividend of 35 cents was paid 
on March 10, last, and previously, regular quarterly dividends of 25 cents 
per share were distributed. In addition, an extra dividend of 25 cents 
was paid on Dec. 15, 1936.—V. 145, p. 128. 


Philadelphia Electric Power Co.—Bonds Called— 

A total of $179,000 first mortgage gold bonds, 54% series, due 1972, 
have been called for redemption on Aug. 1, at 106 and interest. Payment 
will be ane, at the Fidelity-Philadelphia Trust Co., Philadelphia, Pa. 
—V. 144, Dp. 2497. 


Philadelphia & Reading Coal & Iron Co.—Status— 


That the reorganization of the company under Section 77-B of the 
Federal Bankruptcy Act is more of anindustry than a corporate problem 
is indicated to holders of the 20-year convertible 6% debenture bonds by 
the protective committee for debenture holders of which Schofield Andrews 
is Chairman. Pointing out that the members of the committee have been 
engaged in a general study of the situation and will continue its study 
with ultimate reorganization in view, the statement to bondholders says 
the committee ‘‘believes that it should be plainly stated to all holders of 
debentures that in this case a reorganization cannot, as is often possible in 
other cases, be accomplished my: by reducing fixed charges, effecting 
economies in operation and the like. On the contrary, a successful reor- 
ganization in the present situation is dependent upon rehabilitation of the 
anthracite industry as a whole.” : 

This point is made clear, the committee adds, when it is noted that in 
only two of the last five years has the company made an operating profit 
before interest, and that for the 12 months ended March 31, 1937. its loss 
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before interest and other fixed charges amounted to $1,391,923. In this 
connection it is stated that certain of the properties of the Reading Coal Co. 
rank in the industry as ‘‘high cost’’ operations, and it is generally agreed 
that they are being efficiently and economically operated. 

It is revealed that holders of upwards of $9,350,000 of the debentures 
asked the committee to keep them informed of the progress of the reorganiza- 
tion proceedings. 

Underlying Problems of Industry 

The committee indicates that certain fundamental problems in the in- 
dustry must be solved in order to establish a basis upon which a plan of 
reorganization may be evolved. ‘‘Whatever the method of attack, your 
committee feels that the ultimate objective of restoration of the industry's 
competitive position can only be accomplished through the reduction of 
cost elements such as taxes, freight rates and distribution expenses, coupled 
with an intensive and effective merchandising program participated in by 
all operators, and the elimination of the competition of bootleg anthracite,’’ 
the committee states. ‘The committee also favors Federal legislation along 
the general character of the Guffey Bituminous Act to control price and 
—_ of anthracite both within and without the State of Penn- 
sylvania. 

On May 19 the District Court made an order extending for six months 
from May 26 the time within which the company should file a plan of re- 
organization, but indicated that further time would be allowed if necessary. 
Up to the present it is understood that protective committees have confined 
their activities to making a detailed study of the company's problems and 
there has been no discussion as yet of a plan. 


Commenting on the results of operations and the necessity 
for putting the industry in a better position to compete with 
other fuels, the protective committee in its statement to de- 
benture holders, says: 


Stated in the broadest terms, the reason for these results lies in the 
inability of the industry to meet the competition of other fuels, and this 
largely because of the high price of anthracite to the consumer. Asa result, 
the volume of the industry has declined from a peak of 100,690,000 tons 
produced in 1917 to 54,760,000 in 1936. (This last figure is approximately 
the production of 1897. During this period of declining production, labor 
costs and taxes have steadily risen, freight rates have not been materially 
reduced, and no substantial reduction has been accomplished in the cost 
of retail distribution. 

This situation is currently aggravated by bootleg mining which results in 
some 4,000,000 tons annually being stolen from the properties and marketed 
at prices below_cost to the operating companies. The Commission ap- 
pointed by the Governor of Pennsylvania to study the bootleg situation has 
recently filed reports in which the several members make suggestions but 
are not unanimous in their recommendations of a remedy. he reports 
have, however, served to focus attention upon the situation of the in- 
dustry generally, and from the suggestions made and the consequent reaction 
there is hope that steps toward a solution of the problem may be initiated. 

Proceedings are now pending respecting freight rates. The present tax 
basis results in present-day consumers ing asked to absorb taxes on 
reserves which will be used only by generations in the far distant future. 
The Governor of Pennsylvania has recognized the necessity of correcting 
this tax situation by tentative plans recently announced. 

The committee believes that the problem of retail distribution and mer- 
chandising requires a control of price and distribution both within and with- 
out Pennsylvania which can probably only be effectively accomplished by 
Federal legislation of the general character of the Guffey Bituminous Coal 
Act, and your committee will therefore support suitable legislation along 
sy ae. 

n the meantime, it is of the utmost importance to all holders of se- 
curities of the Philadelphia & Reading Coal & Iron Co. that they realize 
the general situation, and that as occasion may arise they unitein endeavor- 
ing to secure, through legislation or otherwise, effective remedies for the 
problems of the industry. The bootleg coal situation has been publicized 
as the sole cause of all present difficulties. That is not entirely accurate. 
To some extent it is a result of other causes; to some extent, itself a cause of 
the present situation. Your committee believes that bootlegging could and 
should be ended by ordinary legal processes in combination with intelligently 
planned relief measures and without waiting for reemployment resulting from 
rehabilitation of the industry. Complete rehabilitation of the industry is, 
however, the vital problem, and it involves much more than the elimination 
of bootlegging; it is to be hoped that the public authorities in Pennsylvania 
will attack the whole problem vigorously and on a sound and fair basis so 
that their program may be supported by security holders of the Phiadelphia 
& Reading Coal & Iron Co. and other companies concerned .—V. 144, p. 4019 


Phillips-Jones Corp.—$1.75 Preferred Dividend— 

A dividend of $1.75 per share has been declared on the 7% cum. pref. 
stock, par $100, payable Aug. 2 to holders of record July 20. A ilke amount 
was paid on this issue in each of the fifteen preceding quarters, while on 
—— a4, See a gf omage * poe d on share was made. 

ccumulations on the pref. stock, following the Aug. vi 
amount to $3.50 per share.—V. 144, p. 2497. . a 





Phoenix Securities Corp.—Farnings— 


Earnings for the 6 Months Ending Feb. 28, 1937 


Cash dividends on securities $90,141 


eee me mmm mew ee reece owes = se 


753,259 
474 


ment Co. recorded at 10 cents per share__________________. 13,965 
Excess of proceeds received in settlement of a note receivable : 
ce eR aS Petr ih oe 24,080 
Net increase due to revaluation of items included in other in- ; 
eee ene 2,021,147 
| hl RE Se NER a Stele OC nen a im $2 
Pe TU EON on a ceca noes caceeset soumasuken.. $2,073 446 
i ee 36,138 
Reem SG AUCIUMS OTpeNeG..... .... ~. - . Ske cc ecene cone. 14,862 
Taxes (other than Federal income taxes)___________________~ 38/386 
General and administrative expenses_____________.._....._~ 27,080 
Provision for Federal income tax. -_......................- Hi 97.000 
Provision for compensation payable to officers_________._____ 5,240 
ESE RSS Spa SES ae bei AGG Ieee Pee Sg Ne RY ry $ 
Dividends paid or payable on preferred stock.__________..... aaa Ct 


, i $2,505,66 
No provision has been made for surtax on widistidbicieil asettee , 


Balance Sheet Feb. 28 











1937 1936 | 1937 1936 
Assets— $ $ | TAabilittes— $ $ 
a $145,029 $40,075 | Payable for securs. 
Securities owned__ 3,419,250 2,993,831 ee ate, © |) Gaehei 3,780 
Invest. & advances 7,604,843 5,327,494| Note payable. ____ 20,295 ‘ < 
Rec. from Hunter Div.on pf.stk.pay GRD . o-~debadan 
Belt Rye Distill. Accounts payable #§  # © 
See ok : ee & accrued liabils 33,138 60,899 
Miscell. notes and Notes pay. to bks_ 1,250,000 974,757 
accts. receivable 20,427 63,782 | Prov. for Federal 
Divs. rec. and int. income taxes... 131,846 100,000 
accrued .._...... 15,966 11,378 | Reserves___...._ 54,132 263,600 
Ins. prepaid, taxes Accr. compensat’n ; 
& oth. def. exps_ 49,897 25,308 pay. to officers_ oa... w-sane 
Furn, & fixtures, at $3 convertible pref. 
nominal value_- 1 1 stock, series A_. 773,060 773,539 
Common stock... 833,769 856 ,000 
Capital surplus... 8,166,902 5,429,296 
, ae 11,326,363 8,461,871 | Cae 11,326,363 8,461,871 





—V. 144, p. 3016. 
(Albert) Pick Co., Inc. (Del.)—Furth-r Data— 


In connection with the offering of 95,000 shares of common stock (par $1) 
at $7 per share by A. W. Porter, In i. 
June 24 affords the following: “4 oF Fae, S pee See 





Chronicle July 10, 1937 


History and Business—The present business of the company was estab 
lished in 1896 by Albert Pick & Co. (Ill.), which acquired the business and 
assets of a predecessor, Charles Pick & Co., founded in 1857. The present 
company was incorporated in Delaware on Sept. 2, 1932, and acquired 
the business and assets of Albert Pick & Co. and its principal operating 
subsidiary, Albert Pick-Barth Co., Inc., on Sept. 7, 1932, pursuant to a 
plan of reorganization consummated in the Federal equity receivership 
proceedings of those two predecessor companies. 

The company is engaged in the manufacture, jobbing and sale of equip- 
ment, furnishings and supplies for the outfitting and operation of hotels, 
restaurants, clubs and public and private institutions. These operations 
include the engineering and designing of equipment and furnishings, the 
manufacture of silver plated ware, kitchen and cafeteria equipment and 
selected and special patented items, and the marketing, as a wholesaler, 
of a general line of furnishings, supplies and equipment. With respect to 
certain articles, some of which are patented, the registrant is the exclusive 
distributor. 

The following important developments have occurred in the business of 
the company and its subsidiaries within the last five years: 

(1) Incorporated as Albert Pick Corp., the registrant commenced opera- 
tions on Sept. 7, 1932, by acquiring the business and assets of Albert Pick 
& Co. and Albert Pick-Barth Co., Inc., pursuant to a plan of reorganiza- 
tion. Such predecessor companies had for a great many years been en- 
gaged in the business of equipping and furnishing supplies for the operation 
of hotels, restaurants, clubs and public and private institutions; the assets 
pertaining to such business were immediately transferred to a newly organ- 
ized and wholly owned subsidiary, Albert Pick Co., Inc. Accordingly, 
at the outset, the registrant was primarily a holding company. In addition 
to the stock of Albert Pick Co., Inc., it owned all of the capital stock of 
Blackstone Silver Co. and Lorillard Refrigerator Co., Inc. 

(2) At the commencement of business, 1,500 shares of prior cumulative 
preferred stock ($100 par) were issued by the company for $150,000 in cash. 
Of this issue, 75V0 shares were purchased at par and retired Vec. 22, 1933; 
and the remaining 750 shares were purchased at par, plus $3,345, and retired 
March 20, 1935. No prior cumulative rs stock may be reissued. 

(3) An amendment to the certificate of incorporation changing the capital 
structure, reclassifying the outstanding shares, became effective April 28, 
1934. The principal changes resulting from the amendment were: 

(a) All shares of cumulative preferred stock ($5 par) were reclassified 
into shares of preference stock of like par value. ‘I'he number of authorized 
shares was reduced froin 69,512 to 64,800. All accumulations of dividends 
were elin:inated and dividends were made non-cumulative, except to the 
extent earned, until Jan. 1, 1936, and cumulative thereafter. Preference 
stock was granted full voting rights on a parity with the common stock. 
The redemption price and preference upon liquidation were reduced per 
share from $100, plus an aluount equal to accrued but unpaid dividends, 
to $15, plus an amount equal to accrued but unpaid cumulative dividends. 

(b) Shares of preference stock were made convertible into shares of 
conumon stock until Jan. 1, 1936, at the rate of three shares of common for 
one share of preference, if converted on or before Jan. 1, 1935, and at the 
rate of 24% shares of common for one share of preference if converted after 
Jan. 1, 1935, and on or before Jan. 1, 1936. (Such right of conversion has 
been exercised by the holders of 54,028 shares of preference stock.) 

(c) The certificate of incorporation had prohibited (1) the payment of 
any dividends or distribution of assets on the common stock until the retire- 
ment of all cumulative preferred stock,and (2) the authorization or creation 
of any stock, or class of stock, having priority over, or equality with, the 
cumulative preferred stock or any funded debt, mortgage, pledge or lien 
if the holders of one-third or more in amount of the outstanding cumulative 
preferred stock objected at a meeting called for a consideration of such 
action. These prohibitions were eliminated by the amendment. 

(d) The number of shares of common stock authorized was increased 
from 100 to 230,000, and the par value was reduced from $5 to $1 per share. 
The 100 outstanding shares of common stock of $5 par value, carrying the 
exclusive voting power, were reclassified and changed into 10,000 shares of 
common stock of $1 par value, having voting rights only on a parity with 
the preference and al] other common stock. 

(4) By virtue of the retirement of certain shares of preference stock pur- 
chased or converted into common stock, the preference stock authorized 
has been reduced to 9,247 shares. 

(5) Since its incorporation in August, 1934, Franklin Products Corp., 
a wholly owned subsidiary, has acted as a sales agency for the registrant 
and its subsidiaries in marketing specialty and patented itenis to distributors, 
jobbers and large purchasers. Such specialty and patented items include 
ice cream dishes and spoons, drink mixers and special cooking appliances. 

(6) in October, 1934, Lorillard Refrigerator Co., Inc., initiated a pro- 
gram for the orderly liquidation of its business and assets. The liquidation 
was entirely completed in 1936 and the company will shortly be dissolved. 

(7) On July 1, 1936, the registrant became an operating company and 
carried into effect a program for the consolidation of its operations with 
certain of its subsidiaries. Pursuant to that program, the business and 
assets of its principal operating subsidiary, Albert Pick Co., Inc., were 
taken over by the registrant, which thereupon, for trade good will purposes, 
adopted the name of Albert Pick Co., Inc. Simultaneously, the operating 
subsidiary changed its corporate name to Kip Liquidating Corp., and has 
since been dissolved. As a further step along the same line, Blackstone 
Silver Co. transferred to the company on the same day all of its business 
and assets, and there was ascribed to such business and assets their book 
value of $68,124, instead of the book value of the stock of the subsidiary so 
surrendered, namely, $95,000. Since the transfer, a new wholly owned 
subsidiary bearing the same name has operated the same silver plated ware 
business in the capacity of agent for the registrant. 

Dividends—In December, 1936, a full dividend of $1 per share was paid 
on the preference stock and two dividends aggregating 20 cents per share 
were paid on the common stock of the company. er 

At a regular meeting of the directors held June 17, 1937, a dividend of 
50 cents per share was declared on the preference stock, payable Aug. 20, 
1937 to holders of record on Aug. 1, 1936, and a dividend of 12} cents per 
share was declared on the common stock, payable Sept. 1, 1937, to common 
stockholders of record on Aug. 1, 1937. 


Capitalization— Authorized Outstanding 
Preference stock (par $5)-------------------- x11,621 shs. 9,215 shs. 
Common stock (par $1). ..<.<..-6-s02-+<---+- 230,000 shs. 171,307 shs. 


x By certificate of retirement duly filed and recorded on April 19, 1937, 
the number of shares authorized by charter was reduced from 11,621 shares 
to 9,247 shares. ? 

Options—Maurice Rothschild, Chicago, is the owner of an option to 
purchase 5,000 shares of common stock (par $1) or any part thereof, on 
or before Dec. 31, 1938. The option price per share is the book value of 
each share of the common. stock of the company on Dec, 31, 1936, namely, 
$5.36, or on June 30, 1937, whichever amount shall be the larger. 

I. S. Anoff, Chicago, is the owner of an option to purchase 5,000 shares 
of common stock, or any part thereof, on or before Dec. 31, 1938. The 
option price per share is the book value of each share of the common stock 
of the company on Dec. 31, 1936, namely, $5.36, or on June 30, 1937, 
whichever amount shall be the larger. 

Shares Reserved for Employees—Directors have authorized the sale by the 
company of 5,000 shares of common stock, or any part thereof, to such em- 
ployees and officers (other than the Chairman of the Board, President and 
Treasurer) as may be selected jointly by the Chairman of the Board and 
President. Such sales may be made up to and incl. Dec. 31, 1938, at a 
price per share equal to the book value of each share of common stock of the 
registrant on Dec. 31, 1936, namely, $5.36, or on June 30, 1937, whichever 
amount shall be the larger. . 

Principal Underwriters—The principal underwriters are: A. W. Porter, 
Inc., 50 Pine St., New York, and Maurice Rothschild, Chicago. 

Options to Underwriters—By the terms of an agreement dated Feb. 18, 
1937 (as amended), Atlas Corp., the then parent, grantei to Maurice 
Rothschild an option to purchase 100,000 shares of common stock at a 
price of $5.2891 per share. Such option expires on July 6, 1937, unless 
exercised on or prior thereto with respect to 25,000 shares or more of such 
100,000 shares. In the event that 25,000 shares or more are purchased 
on or prior to July 6, 1937, the option with respect to the balance of the 
100,000 shares is automatically extended to and including the 70th day 
following the date of payment for the shares so purchased, provided that 
thereafter said option may be exercised only in lots of 5,0Uu shares each, 
or multiples thereof, and with the further proviso that if Maurice Roths- 
child fails to exercise his option with respect to an additionai 25,000 shares 
within 40 days from the date of payment of the shares purchased on or 
prior to July 6, 1937, then the option to purchase the balance of the 100,000 
shares may be terminated upon written notice to Maurice Rothschild 
from Atlas Corp. The aforementioned option relates only to shares issued 
and outstanding, fully paid and non-assessable. 

The company has been advised by Atlas Corp., (a) that the 127,884 


shares of common stock of the company owned by Atlas Corp. were carried 











Financial 


on the books of one of the predecessors of Atlas Corp. at $171,884, or an 
average of $1.344 per share; (b) that the figure $171,884 originally repre- 
sented other securities of the company, substantially all of which were 
acquired in 1933, and which were later exchanged for or converted into 
said 127,884 shares; (c) that said figure reflected the acquisition of such 
other securities of the company as follows: (1) Securities purchased prin- 
cipally in the open market, and securities purchased from the trustee under 
a note indenture of a former owner under which they were pledged (of 
which notes said predecessor owned a substantial amount), at the price 
paid therefor by said predecessor, and (2) securities acquired on a bulk 
purchase from the trustee in bankruptcy of a former owner by the payment 
of cash and use of claims against such former owner, at the value alldcated 
to said securities, received together with other assets, in such bulk purchase; 
and (d) that on the books of Atlas Corp., which was formed on Oct. 31, 
1936, by the consolidation of the aforesaid predecessor and other companies, 
said p37 S66 shares have been carried at $676,400, or an average of $5.289 
per share. 

Maurice Rothschild entered into an agreement dated March 13, 1937 
(as amended) with A. W. Porter, Inc., granting to the latter the right to 
purchase from Maurice Rothschild, out of the shares acquired by him upon 
the exercise of the foregoing option, 95,000 shares of the common stock 
at a purchase price of $5.60 per share. The agreement provides that an 
election to purchase a minimum of 25,000 shares of such stock must be 
made on or before June 30, 1937. The agreement further provides that 
upon such election, A. W. Porter, Inc., is to be firmly committed to pur- 
chase such shares, but until such election there is no firm commitment to 
take the shares to which this prospectus relates. In the event that notice 
of such election to purchase at least 25,000 shares be received by Maurice 
Rothschild on or prior to June 30, 1937, the right of A. W. Porter, Inc., 
to purchase the balance of the 95,000 shares is automatically extended to 
and including the 60th day following the date provided for the payment by 
A. Porter, Inc., of the 25,000 shares or more so purchased, provided 
that thereafter said option may be exercised only in lots of 5,000 shares or 
multiples thereof, and with the further proviso that if A. W. Porter, Inc., 
fails to exercise its right to purchase and pay for an additional 25,000 shares 
within 30 days following the date provided for the payment by A. W. Porter, 
Inc., of the 25,000 shares or more purchased on or prior to June 30, 1937, 
then the right of A. W. Porter, Inc., to purchase the balance of the 95,000 
shares may be terminated upon written notice to A. W. Porter, Inc., from 
Maurice Rothschild. 

Consolidated Income Account 
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alendar Years 3 Mos. End. 
1934 1935 1936 Mar. 31 '37 
Gross sales, less disc'ts, 

ld <4 aeekemn a ene $2,700,019 $2,809,286 $3,195,749 $838,338 
ars 1,958,984 2,006,778 2,290,459 605,459 
Maintenance and repairs 864 2,832 376 617 
Depreciation. ......... 1,624 4,446 4,590 1,173 
Taxes (other than Fed’! 

“> ae 5,561 6,174 15,954 6,193 
ind .henudtheseeee oo 30,325 27,839 30,044 10,374 
Sell., gen. & adm. exps-_ 704,926 706,753 50,607 194,724 
Prov. for doubtful notes 

and accounts......_- 35,088 37,162 25,436 6,884 

NE thc daibien we wen ent def$37 ,355 $17,298 $74,279 $12,912 
Other income-.__....--- 15,999 14,607 31,714 5,995 

Gross income--_-...-.- def$21,355 $31,906 $105,994 $18,907 
Other deductions---_-_-_- 3,817 11,187 < » eee 
Normal income & wind- 

fall taxes (est.)_.___- 3,000 4,500 14,000 2,200 
Surtax on undistributed 

SCG GOiibecascccwa WeNeeb écaccd FF =o 

Net income--.--.-_.. def$28,173 $16,219 $78,622 $16,707 
Por’n of losses of wholly- 

owned subsidiaries... Cr33,456 


$5,283 
Note—No provision has been made for Federal surtax on undistributed 
profits for the three months ended March 31, 1937. 


Consolidated Balance Sheet March 31, 1937 
(Company and Wholly-Owned Subsidiaries) 





Assets— Liabilities— 
Css whhanitibhnenes th dak $59,148] Accounts payable—Trade_._.. $112,740 
Marketable securities_-_-_ __-_- 30,186 Customers’ credit balances. 13,529 
Notes & acc’ts receivable---_- 619,664 ET Suvekentinesatousane 786 
PE a 433,254 | Accrued liabilities..........- 72,245 
Other security investments-_-. 37,672 | Prov. for Fed’l income taxes--. 7,000 
Acc’ts receivable—employees_ 857 | Unearned interest.........-.. 2,989 
Notes & accounts receivable Preference stock (par $5)-_.--- 46,075 
(non-current) ............. 4,243 |Common stock (par $1) 
Deferred charges. ........... 8,136 | Capital surplus_............ 
Real estate not used in oper. -_ 2,631| Earned surplus............. 
Property, plant & equipment. 87,607 
) eae 1 
Wises écecneusnadeavend $1,283,399 Wibibetdssnse s<aaseeuena $1,283,399 





—V. 144, dD. 4357. 


Pickering Lumber Co.—Reorganization— 

The holders of first mortgage 6% sinking fund gold bonds, series A, 
and certificates of deposit therefor, are informed by Sigmund, Stern, 
reo zation manager, that the plan of reorganization, dated Nov. 1, 
1936, and approved by the court by a final decree entered on March 27, 
1937, has been declared operative, and that the new securities are now 
ready for exchange. 

Under the plan, all of the stock of Pickering Lumber Corp., the company 
organized to consummate the plan, has been placed in trust with three 
voting trustee’s who will issue voting trust certificates for it. 

For each $1,000 first mor 6% sinking fund gold bond, series A, 
having Nov. 1, 1931, and all su uent interest coupons attached threto 
there will be issued $400 15-year 4% income bonds, series B, of 
ae Lumber a 1 voting trust certificate representing 6 shares of 
pref stock (par $100 per share), and voting trust certificates repre- 
senting 15 shares of common stock (par $15 per share). 

Unless otherwise requested, the new securities will be issued in the largest 
denominations. In order to receive new securities, the holders of certifi- 
cates of deposit should forward their certificates of deposit to the depositary 
whose name appears on the certificate of deposit, duly endorsed by the 

tered holder in the same name as that appearing on the face of the 
certificate of deposit. Holders of bonds which have not been deposited 
OF aa bonds to Commerce Trust Co., Kansas City, Mo. 
—Vv. . Be , 


Pickering Lumber Corp.—To Succeeed Old Company— 
See Pickering Lumber Co. above. 


Pioneer Gold Mines of British Columbia, Ltd.—Zarns. 


Month of June— 1937 1936 1935 
| Sse eee $186,000 $205,000 $271,000 
Net before depreciation, dep . & taxes 120,000 131,000 207,500 


—V. 145, p. 129. 


Pirelli Co. of Italy—IJnterim Dividend— 


The company paid an interim dividend of $1.68% share on th 
American A shares on July 7.—V. 144, p. 3687..." 


Pittsburgh Steel Co.—Bonds Called— 

A total of $240,000 20-year 6% s. f. debenture gold bonds dated Feb. 1, 
1928, have been calied for —— on Aug. 1 at 104 and interest. Pay- 
a 9 will “oe at the Union Trust Co. of Pittsburgh, Pittsburgh, Pa.— 

2 ,D. A 


Pittsburgh & West Virginia Ry.—Bonds— 
The Interstate Commerce Commission on June 24 authorized the com- 
to pledge, as additional collateral security for a note held by the 
hemical Bank & Trust Co., not exceeding $125,000 of first-mortgage 
444% gold bonds, series D.—V. 145, p. 129. 
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Port Huron Sulphite & Paper Co.—$2 Pref. Dividend— 


The company paid a dividend of $2 per share on its 4% non-cum. pref. 
stock, par $100, on July 1 to holders of record June 25. A dividend of $1 
was paid on April 1 last.—V. 144, p. 621. 


Prudence-Bonds Corp.— Distribution— 

The Marine Midiand Trust Co. of New York, as trustee for the Prudence- 
Bonds, 16 series, has announced that it will distribute on uly, 6, 1937 $40 
per $1,000 bonds, $20 per $500 bond and $4 per $100 bond. his distribu- 
tion will be made out of proceeds from collections of principal and interest 
on bonds and mortgages and real estate constituting security for the series, 
and is in accordance with the provisions of the trust agreement, and an order 
of the U. 8. District Court for the Eastern District of New York. 

This is the second distribution made by the trust company since it took 
over the servicing of the underlying collateral in November, 1936, the first 
distribution of $50 per $1,000 nd having been made on Jan. 15, 1937. 


Payment on 14th Series— 

Holders of first mortgage-collateral_ bonds, fourteenth series, are bein 
notified that Chase National Bank, New York will make to holders o 
bearer bonds of this issue a payment of $1.75 per $100 bond upon presenta- 
tion at its principal trust office, 11 Broad St., New York.—V. 144, p. 4358. 


Puget Sound Power & Light Co. (& Subs.)—EZarnings 
Period End. May 31— 1937—Month—1936 1937—12 Mos.—1936 

















Operating revenues-_--_-_- $1,262,710 $1,171,180 $15,754,883 $14,136,324 
OS EEE 447,514 451,017 6, 19 5,408,756 
Maintenance_____-.__- 91,935 71,545 975,720 90,680 
WRN i occa ck aoeTe al66,150 169,307 al1,924,541 1,771,113 
_Net oper. revenues... $557,110 $479,311 $6,734,426 $6,165,775 
Non-oper. inc. (net) - - _ - 22,819 49 606 436,224 543,414 
pS ee a $579,930 $528,917 $7,170,650 $6,709,189 
Int. & amortization, &c-_ 320,755 305,074 3,875,697 3,882,917 
ee ee $259,174 $223,843 $3,294,953 $2,826,272 
Appropriations for retirements reserve. ......._- 1,496,890 1,391,958 
| ill Rag Be GN Oba Pe AIG bh ELM, tA $1,798,062 $1,434,314 
Prior preference dividend requirements. _—.._.-- 550,000 ,000 
Preferred dividend requirements. _..-........-- 1,583,970 1,583,970 
RO I, ec tis. cance macs he ea $335,907 $699 ,656 


a No provision has been made for the Federal surtax on undistributed 
pes since any liability for such tax cannot be determined until the end 
of the year. 

_ Note—The company on Jan. 1, 1937 adopted the Federal Power Commis- 
sion System of Accounts, hence previous year’s figures are not exactly 
comparative.—V. 145, p. 129. 


Punta Alegre Sugar Corp.—Registrar— 
The Manufacturers Trust Co. is registrar for 100,000 shares no par 
capital stock of this corporation.—V. 143, p. 4165. 


Queens Borough Gas & Electric Co.—T7 0 Reduce Rates— 

The N. Y. Public Service Commission announced on July 6 that it had 
ordered this company to reduce its electric rates, effective Aug. 1, to save 
consumers about $220,000 a year. 

The reduction was ordered by the Commission without prejudice to 
the continuation of a rate proceeding now before the Commission for 
the fixing of final rates. Of the $220,000 reduction, about $146,000 will 
be saved by residential consumers and about $74,000 by commercial con- 
surmers. 

The new rate cails for a charge of $1 for the first 12 kilowatts, 7 cents 
er kilowatt hour for the next 28 kilowatts, 5 cents for the next 60, 3% cents 
or the next 100 and 2 cents per kilowatt hour for all in excess of 200 kilowatt 

hours per month. 

The present residential rate is a fixed charge of $1 Re meter per month, 
plus energy charges of 54% cents kilowatt for the first 50 hours, 5 cents 
per kilowatt hour for the next 150 and 3 cents per kilowatt hour for all used 
in excess of 200 kilowatt hours per month.—V. 144, p. 3690. 


Radiomarine Corp. of America—Earnings— 
Per. End. May 31— 1937—Month—193 1937—5 Mos.—1936 
Teleg. & cable oper.revs. $102,148 $84,390 $468,197 $409,065 
Total teleg. & cable oper. 











Gs 3 as aa acae = 73,177 69,356 349,136 323,417 
Net teleg. & cable oper. 
ae. $28,971 $15,034 $119,060 $85,648 
Uncoll. oper. revenues. - 250 250 1,250 |B 
Taxes assignable to oper. 6,495 2,746 25,680 17,129 
Operating income - - - $22,226 $12,038 $92,131 $67,269 
Non-operating income-- 187 72 1,533 453 
Gross income-_-_-.-.--- $22,413 $12,110 $93 ,663 $67 ,722 


—V. 144, p. 4021. 


Raymond Concrete Pile Co.—Ezira Dividend— 

The directors on July 8 declared an extra dividend of 25 cents in addition 
to a regular dividend of 25 cents oe share on the common stock both 
payable Aug. 2 to holders of record July 20. Similar payments were made 


on May 1, last. A special dividend of 50 cents was paid on Dec. 23, 1936, 
and a dividend of 25 cents was paid on Nov. 2, 1936, this latter being the 
first dividend paid since May 1, 1931 when 50 cents per share was dis- 
tributed.—V. 144, p. 2498. 


Reading Hotel Corp.—Interest Payment on Bonds— 

An order for the payment of $45,000 in 5% interest on the $900,000 of 
first mort bonds of the R Hotel Corp., which operates the 
Abraham Lincoln Hotel in Reading, Pa., has been made by U. 8. District 
Judge William H. Kirkpatrick, who is supervising the company’s proceed- 
ings for reorganization under Section 77-B. Judge Kirkpatrick 
the company to pay $4,800 to the $800,000 of second yy bondholders 
as “‘use and occupancy” of the furniture and fixtures in the hotel. 


Reserve Investing Corp.—$1.25 Dividend— 

The directors have declared a dividend of $1.25 per share on account 
of accumulations on the $7 cum. = a stock, no par value, payable July 15 
to holders of record July 7. A like fe tage was made on April 15 and 
Jan. 15 last; a dividend of $3.75 per share was paid on Dec. 18, 1936, and 
dividends of $1.25 were paid on Oct. 15, July 15, April 15 and Jan. 15, 1936, 
and on Oct. 15, 1935.—V. 144, p. 2498. 


Reynolds Metal Co.—Stock Increase Voted— 

Stockholders at a special mess held July 6 approved an increase in the 
authorized common stock to 1,500,000 shares from 1,150,000 shares. A 
total of 64,019 shares will be offered to common stockholders at $17 a 
share, at the ratio of one new share for each 15 held. 

The executives’ stock subscription plan calling for 35,980 shares at $25 
a share was also approved by stockholders. 

Sales of Reynolds Metals Co. are running over 50% ahead of last year, 
requiring larger inventories, accounts receivable, &c., A. P. Cochran, 
Vice-President, said. Most of the funds will be used for working capital. 
Rights will probably be issued July 26 to expire Aug. 12.—V. 145, p. 129. 


Rheem Mfg. Co.—Acquisition— 

H. R. Templeton, President of the National Steel Barrel Co., of Cleve- 
land, announced on July 1 that his company has been purchased by this 
company, which will operate the business in the National plant at leve- 
land. his comjan — the machinery, equipment and good-will 
but not the land and huildings of the National company.—V. 144, p. 4197. 


Rome Cable Corp.—Transfer Agent and Registrar— 

The Guaranty Trust Co. of New York has been appointed transfer agent 
for company’s common $5 par value stock and the ep d Bank Farmers 
Trust Co. has been open as registrar for the 200,000 shares of common 
stock.—V. 144, p. 4022. 


(Joseph T.) Ryerson & Son, Inc.—New President— 
At a meeting of directors held June 29 Everett D. Graff, First Vice-Presi- 
dent, was elected President of this company. 
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W. F. Kurfess and V. H. 
elected Vice-Presidents. Ainslie Y. Sawyer, 
President, was made Assistant to the President.—V. 


were 
formerly Assistant Vice- 
142, p. 634. 


Saco-Lowell Shops—Recapitalization Plan Voted— 

At the adjourned special meeting of stockholders held June 30, the 
recapitalization plan was approved with practically no dissenting voice. 
President David F. Edwards announced that in the first five months of 
this year the company had a net profit after all charges and after Federal 
income taxes, but without allowing for any undistributed profits tax lia- 
bility, of $395,429.—-V. 144, p. 4358. 


Safe Harbor Water Power Corp.—Bonds Called— 

A total of $25,000 first mortgage s. f. gold bonds, 44% series due 1979 
have been called for redemption on Aug. 6 at 104 and interest. Payment 
will be made at the New York Trust Co., N. Y. City.—V. 144, p. 1123. 


St. Louis Gas & Coke Corp.—SEC Issues Series of Orders 


The Securities and Exchange Commission has issued a series of orders 
making effecuive under the Holding Company Act the following phases of 
the reorganization plan of St. Louis Gas & Coke Corp.: 

Acquisition by Laclede Power & Light Co. from Granite City Generating 
Co. of a leasehold interest in the electric utility assets of that company. 

Acquisition by Laclede Power & Light Co. from Utilities Power & Light 
Corp. of voting trust certificates for 233, 112 shares of the capital stock of 
Granite City Generating Co., constituting 75% of all the outstanding capital 
stock of Granite City Generating Co. 

Acquisition by Granite City Generating Co. from George B. Evans as 
trustee of St. Louis Gas & Coke Corp. of the electric utility assets and certain 
contracts of St. Louis Gas & Coke Corp. 

Issue and sale by Granite City Generating Co. of $1,554,080 5% 25-year 
first mortgage and collateral trust certificates, and 310,816 shares of capital 
stock (par 10 cents). 

Acquisition by Morris E. Feiwell, Emanuel M. Goodman, and Edward 

ilen, voting trustees, from Granite City Generating Co. of 310,816 
shares (10 cents) capital stock, constituting all the outstanding capital stock 
of such caompany. 

Issue and sale by Morris E. Feiwell, Emanuel M. Goodman and Edward 
P. Allen, voting trustees, of voting trust certificates for 310,816 shares 
(10 cents) par capital stock of Granite City Generating Co.—V. 144, p. 3873. 


San Angelo Telephone Co.—Bonds Called— 

A total of $100,000 first mortgage 30-year s. f. 5% gold bonds, series A, 
due Feb. 1, 1958, have been called for redemption on Aug. 1 at 102% and 
interest. Payment will be made at the Union Trust Co., St. Louis, Mo. 

. 127, p. 2529. 

San Diego Consolidated Gas & Electric Co.—Earnings 

12 Months Ended May 31— 1937 1936 














Operating revenues_-.-...........-.-----.----- $8,121,086 $7,736,383 
Operating expenses, maintenance and taxes_-_---- 4,727,179 4,434,729 
Net oper. rev. (before approp. for retire. res.)_. $3,393,907 $3,301,655 
Ge” MINS bs a eeu aew sud de ueacdansnecneae 4,016 2,095 
Net oper. rev. & other income (before approp. 
for retirement reserve) ...........----.---- $3,397 .922 $3,303,750 
Appropriation for retirement reserve__-....----- 1,275,000 1,275,000 
es aan eke anes wae eteds $2,122,922 $2,028,750 
po EO eee eee eee 619,737 325,769 
Amortization of debt discount and expense_ - -- ~~~ 61,954 61,965 
Comer Senne GOGUOuOMe. .. 66... cece cccscnce 116 3,251 
Ri ee etl aia ae ae wale $1,441,116 $1,337,766 


Note—The company made no provision for Federal income taxes for the 
year 1935 as it claimed as a deduction inits 1935 income taxreturn, debt 
discount and expense, on bonds redeemed in 1935, consisting of unamortized 
debt discount and expenses on such bonds at date of redemption, and pre- 
mium and expense on redemption, together with duplicate interest charges, 
which resulted in no taxable income. From Jan. 1, 1935, to April 30, 1935. 
the company made provision for Federal income taxes, in amount of $66, 000, 
by monthly charges to operating expenses. During the period from Aug. 1, 
1935, to Dec. 31, 1935, equal monthly credits were made to eliminate this 
provision.—V. 144, p. 4359. 


Savannah Electric & Power Co.—Earnings— 
Period End. May 31—  1937—Month—1936 1937—12 1 SL atz 9 

















Operating revenues - - - - - $169,914 $153,546 $2,046,574 847 ,948 
CS ss Fak aad eae 67 ,994 60,126 775,695 716,819 
Maintenance. —-_------ 10,147 7,195 113,516 113. 655 
_. aap se See al9,159 18,006 a212,697 203 ,592 
Net oper. revenues - _- $72,613 $68,218 $944,665 $813,881 
Non-oper. inc. net)---- Dr159 1,619 14,266 23 ,072 
IDs chiadauxcess $72,454 $69,838 $958,931 $836,953 
Int. & amortization, &c_ 31,600 31,513 378.759 405,715 
Balance.........--- $40,853 $38,325 $580,171 $431,238 
Appropriations for retirement reserve- ----.----- 228 ,666 170,833 
ES OE ET $351,504 $260,405 
Debenture dividend requirements_-_---.-.------ 149,115 149,115 
Preferred dividend requirements--------------- 60,000 60,000 
Balance for common dividends and surplus_ - - - $142,390 $51,290 


a No provision has been made for the Federal surtax on undistributed 
profits, since any ry weg t a such tax cannot be determined until the end 
of the year.—V. 145, Dp. 


Sharon Steel er ae, Called— 

The Chemical Bank & Trust Co. announced the redemption on Sept. 1, 
1937, of $124,000 principa! amount of 15-year 4% % convertible debentures, 
due March 1, 1951, at 105 and accrued interest to the date of redemption. 
Holders of the debentures, which have been drawn by lot, are instructed 
to present them with all unmatured coupons attached, to the corporate 
trust department of the Chemical Bank & Trust Co. at 165 Broadway, 
N. Y. City, on Sept. 1, 1937, after which date interest will cease.—V. 144. 








Dp. 2845. 
Sierra Pacific Power Co.—Comparative Bal. Sheet May 31 
1937 noes 1937 1936 
Assets— | Liabilities— $ $ 
Prop., plant & eq_11, 199, 481 10, 959, 878 6% pref. stk. (par 
Cash____- 51,957 126,258; $100)... _-.-.- 3,675,000 3,675,000 
Notes receiv able _- 27 3,355 b Common stock_ 1,600,000 1,600,000 
Accts. receivable 181,357 183 ,937 | Bonds _- _- - 2,173,000 2,173,000 
N’atls. & supplies 88,758 78,582 | Accounts payable. 55,907 33,476 
Prepayments - - 4,376 4,960; Consumers’ dep-_- 33,731 33,182 
Mise. investments ee 12,104 Taxes accrued - -- 135,866 112.970 
Sinking funds _ — 16,000 16,000 | Interest accrued _ - 28,863 28,829 
Special deposits - 879 864 Misc. liabilities _ — - 1,222 414 
Unamortized debt |\Adv. & accts. due 
discount & exp. 207,144 216,829 affiliated cos__. 1,547,750 1,547,750 
Unadjusted debits 42,619 19,752 | Retirement reserve 1,541,520 1,512,912 
| Operating reserve- 57,010 61,539 
lu Tnadjusted credits 91,380 13,022 
Capital surplus -— 325,000 325,000 
Earned surplus... 596,349 505,415 
Sa Sadan des 11,863,508 11,622,510' Total........- 11,862,598 11,622,510 


e Represented by 80,000 shares common stock no par value. 
The income statement for the month and 12 months ended May 31 was 
published in V. 145, p. 131. 


Silex Co.—/nitial Dividend 

Directors of the co pany, have declared an initial dividend of 25 cents 
per share on the 215,000 shares of new no-par value co x on stock out- 
standing, payable Aug. 10, to holders of record July 31.—V. 144, p. 4361. 


Skinner Organ Co.—Liquiduing Dividend— 


The co: pany paid a liquidating dividend of 15 cents per share on its 
co on sto-k, no var value, on July 1 to holders of record June 25. A 





iquidating dividend of 5 cents was paid on Nov. 25, 1935, and an initial] 
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Dieterich, Assistant Vice-Presidents, 





July 10, 1937 


iquidating dividend of 5 cents was paid on Oct. 17, 1933.—V 

Solar Mfg. Corp.—Sales— 

Solar Manufacturing Corp., New York, reports sales for the first six 
months of 1937 of $946,220, compared with $800,361 in the first six months 
of 1936. Sales for the month of June amounted to $172,848, compared 
with $166,562 in the same month a year ago. 

The company has a greater amount of orders on its books than it had 
a year ago, according to Otto Paschkes, President and anticipates a pro- 
pow eetely greater volume of sales for the next few months.—vV. 144, 
Dp. % 

Solvay American Corp.—Preferred Stock Called— 

This company has called for redemption on Aug. 16, next, 1921 shares 
of 5% 1 cumulative preferred stock at $110 per —- and accrued dividends 
of $1.37%% pershare. Payment will be made at J. P. Morgan & Co.,N.Y. 
City. —V. 144, p. 4360. 

Southern Canada Power Co., Ltd.—Earnings— 

Period Ended May 31— 1937—Month—1936 1937—8 Mos.—1936 


141, p. 3874. 























Gross earnings-----_---- $195,476 $178,906 $1,525,654 $1,437,257 
Operating expenses - - - - - 82,118 73,113 634.793 587,122 
Net earnings._.. .--. $113 ,358 $105,793 $890,861 $850,135 
—V. 144, p. 4200. 
Southern Ry.—LEarnings— 
a Week of June— ae 1 to June 30— 

Period— 937 936 193 1936 
Gross earnings (est.) -.. $3, 275,826 $3,236,103 $67,794,684 $59,745,261 
—V. 145, p. 132. 

Southern Utah Power Co.—Earnings— 

Calendar Years— 1936 1935 1934 1933 
Operating revenues - - - - - $200,521 $182,754 $171,672 $147,198 
Operating expenses - - - - - 74,079 64,194 69006 ‘ 53,675 
Maintenance. .__.-.---- 17,115 14,844 16,654 12,653 
Tax. oth. than Fed. inc. 20,507 20,092 20,590 17,315 
Depreciation. .-------- 20,052 18,275 9,096 74 

Net operating income. $ 68,768 $65,349 $56,326 $57,811 
Other income---------- 1,256 2,171 1,250 Dr904 

Net earnings - - - ~~ _-- $70,024 $67,520 $57,576 $56,907 
Interest on funded debt- 35,988 33,559 30,875 30,875 
Other interest --.------ 1,003 1,444 1,448 1 "851 
Amortization. __._---_- 4,180 3,653 3,074 ,074 
BGINL GIVE ccc wees 0 =60lletete 0h 1,000 500 
Federal income tax----- 1,560 250 «senses  <teneece 

Net income_..____-- $27,293 $26,609 $21,179 $20,607 

Balance Sheet Dec. 31 

Assets 1936 1935 Liabilities— 1936 1935 
Plant, prop., &e --$1,683,800 $1,655,033 | Prior pref. stock — $300,000 $300,000 
Miscellaneous inv_ 575 1,950 | Preferred stock -_-- al7,675 17,775 
0 a 10,980 16,390 | Common stock --- 740,650 740,650 
Acc. receivable - 29,748 33,552 | Funded debt -_--_ 635,000 645,000 
Notes receiv: able - 5,457 6,546 | Notes payable- -- 7,422 4,812 
Inventories _ _ _ _. 17,750 18,613 | Accounts payable - 7,458 3,188 
Unamort. debt dis. Ac. int., tax., &c-- 12,982 10,102 

and expense. - -. 96 431 102 ,636 | Due affil. com- - -- 13,058 11,154 
Prepaid & deferred Long term obliga. 8,230 8,981 

CHATHCS . cass 27,689 15,639 | Depreciation res -- 56,972 44,568 

Other reserves 14,687 11,557 
Consumers’ depos - 6,622 5,560 
| er 51,674 47,012 
WOO. cnaawaesd $1,872,430 $1,850,359 Total____...--$1,872,430 $1,850,359 





a Represented by 353% no par shares.—V. 141, p. 2128. 
Southwestern Bell Telephone Co.— Earnings— 
Period End. May 31— 1937—Month—1936 1937—5 Mos.—1936 
Operating revenues- - ~~ - 7,280,727 $6,615,308 $3F,511,151 $32,618,564 
Uncollectible oper. rev-- 25'593 30/498 127 ,226 153,833 


$6,584,810 $35.383 ,925 $32,464,731 





Operating revenues_.- $7,255,134 











Operating expenses _ - -__ 4,628,570 4,266,904 22,535,779 20,952,812 
Net oper. revenues__- $2,626,564 $2,317,906 $12,848,146 $11,511,919 
Rent for lease of oper. 
We: oc canckeaanean” - ieee. ie or 19,692 
Operating taxes_______- 915,186 697,000 a4,525,989 3,569 000 
Net oper. income__-- $1,711,378 $1,616,997 $8,322,157 $7,923,227 


». 1900. provision has been made for undistributed profits tax.—V. 144, 
0 

Southwestern Light & Power Co.—Registration With- 
drawn— 

See list given on first page of this department .—V. 144, p. 4023. 


Southwestern Public Service Co.—Larnings— 


























Calendar Years— 1936 1935 1934 1933 
Gross oper. revenues___ $2,262,051 $2,089,632 $2,036,022 $1,864,412 
Operating expenses -- - - - 1,151 1375 1,077,168 1,061,110 1 ,024 ,606 
Maintenance --.-...-.- 57,416 56,251 56,565 47,918 
Taxes (other than Fed- 

eral income) _-------- 168,153 154,428 147,012 122,312 
Depreciation. .__...... 178,268 147 ,274 134,590 125,719 

Net oper. income___. $706,839 $654,511 $636,745 $543 857 
Non-oper. income- - - - - - 12,591 30,650 29,433 23,901 

Gross income- -- ----- $719,430 $685,161 $666,178 $567 1758 
Subsidiary companies— 

Interest charges _ _ — — — 1,315 1,189 1,118 1,090 

Federal income tax_- - 11,115 10,683 Se 

fed. undist. profits tax | le Oe ae ee 

ON oa Ca cucee $704 ,320 $673 ,289 $654,285 $566,668 
So’western P. S. Co.— 

Int. on Ist mtge. 20- 

yr.s.f.6% bonds-_ 288 ,666 289 360 289,746 289,746 

Int. on 7% notes, due 

Spr 1, 1636...... 60,900 54,483 53,900 52,696 

Other interest ____—-- 8,306 34,508 41,873 10,826 

Amortization charges - 2,961 2,961 2,961 2,961 

Federal income tax_--- 42. 000 23,220 See. | eebned 

Fed. undist. profits tax a wa. a ees 

Balance available for 

divs.andsurplus_-. $294,937 $268 ,757 $242,905 $210,439 

Consolidated Balance Sheet Dec, 31 
Assets— 1936 1935 LAnhilities— 1936 1935 

Plant & property _$8,643,692 $8,447,487] Preferred stock... $311,950 $311,950 
Investments ___- 2,182 2,182|x Common stock & 

2. Ree 102,712 90,559 oo ae 1,723,083 1,657,313 

Notes & accts. rec 205,861 213,710] Funded debt__.-- 5,681,100 5,681,100 

\’aterial & suppl’s 116,244 110,846 | Due to affil. eos__ 114,296 86,147 

Prepaid accounts. 13,897 13,514] Accounts payable. 43 ,229 68,930 

Special deposits 21,180 118 | Accrued interest __ 26,146 26.751 

Def. & other assets 92,638 101,078 | Accrued taxes, &¢c_ 152,647 102,983 

Consumers’ dep's_ 148,847 140,219 

Other liabilities. __ 597 808 

Reserves. ....... 996,511 903 ,293 

Total_______-.$9,198,406 $8,979,494 Wy. iacauen $9,198,406 $8,979,494 





x Represented by 50,000 $4 par shares.—V. 143, p. 603. 


Spencer Chain Stores, Inc.— Sales— 


Period End. June 30— an ont 1937—7 Months—1936 
SOM sbucces. ccee caus $940,075 $617,523 $5,910,767 $4,202,297 
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Fifteen-Cent Dividend— 

The directors have declared a quarterly dividend of 15 cents per share on 
the common stock, payable July 31 to holders of record July 15. An op- 
tional dividend of 75 cents per share was paid on April 16, last, and pre- 
vie, regen quarterly dividends of 15 cents per share were distributed. 
—V. 144, p. 4361. 


Spiegel, Inc.— Sales— 


1936 1935 $ 1934 





$1,457,489 $1,260,469 927,917 
1,945,122 1,617,261 1,421, 
4,044,554 3,108,329 2,732,512 
3.795.637. 3,299,647 2,322,13% 
: 3,729,605 3,350,817 2,193,078 
Jun ---- 3,915,602 2,791,924 2,356,850 1,437,008 


eer 
—V. 144, p. 4024. 
Spirit Lake Transfer Ry.— Merger— 
See Duluth Missabe & Northern Ry. above.—V. 104, p. 664. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output of the Public Utility operating companies in the Standard 
Gas & Electric Co. system for the week ended July 3, 1937 totaled 107,- 
731,888 kilowatts, an increase of 13.3% compared with the corresponding 
week last year.—V. 145, p. 132. 


Standard Oil Co. (Ohio)—Registrar— 


The Manufacturers Trust Co. is registrar for 120,000 shares $100 par 
5% cumulative preferred stock.—V. 144, p. 2322. 


Sterling Aluminum Products, Inc.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the capital 
stock, par $1, payable July 10 to holders of record July 3. A similar pay- 
ment was made on May 10 last, and on initial dividend of 75 cents was paid 
on Dec. 22, 1936.—V. 144, p. 2847. 


Struthers Wells-Titusville Corp.—Zarnings— 

4 Months Ended April 30— 1937 1936 
Cd. aw cwbeeeawns $1,950,612 $1,183,612 
eee eo ee eee 2,057 ,999 1,013 ,926 

In its preliminary report for the four months ended April 30, 1937, com- 
pany shows net profit after depreciation, interest, &c., ouc before Federal 
income and surplus profit taxes, of $108,593. After provision for deprecia- 
tion of $37,500, net income available for interest of $22,360 of the out- 
standing 6 4% % mortgage bonds amounted to $143 100. The statement does 
not reflect the recent refunding of the 644% bonds and the issuance of 
$1,550,000 of 544% bonds on which interest for the four months period 
would be $28,400. : 

Net sales for the four month’s period were $1,339,184.—V. 144, p. 3854. 


Studebaker Corp.— Sales— 

Paul G. Hoffman, President of the corporation, reports the sale of 
5,780 passenger cars and trucks in the first 20 days of June compared with 
5,052 in the corresponding period of June, 1936—an increase of 14%. 
For the year to date sales are 52,279 compared with 45,063 last year—an 
increase of 16% .—V. 144, p. 4363. 


Sun Ray Drug Co.—Sales— 





Month of— 1937 1936 
PS <<. ctnessbdenwtedsscbevedkdibudbaee $477 ,667 8.635 
<n teetiteatinbndednddae da cwukaddad 451,5' 5,038 
D4 4s dddewdaddéeennesee deen aactuabuesee 485,658 385,956 
SEE atkntKcdvdss anne ecuctdéssedsoeaenawetudeae 842 04, 

Se ee eS ee ae 464,835 426,211 
Ge. a nds San tnbade a dCs bees bee weceaaae 68,490 436,712 


—V. 144, p. 4025. 


Sunray Oil Corp.—Interim Dividend— 

The directors have declared an interim dividend of 10 cents per share on 
the comn.on stock, par $1, payable Aug. 20 to holders of record July 20. 
Dividends of 5 cents per share were paid on April 26, last, on Dec. 21 and 
on Sept. 1, 1936; this latter being the initial dividend.—V. 144, p. 3022. 


Third Avenue Ry. System—Signs Union Contract— 

The preferential shop, pay rises ranging from 10% to 12%%, paid vaca- 
tions and other betterments in working conditions are provided in a con- 
tract between this company and the Transport Workers of America, 
C. I. O. affiliate, made public on July 2. 

The contract, which was signed July 1 after negotiations which started 
on June 9, will be effective until Jan. 1, 1940. It was ratified on July 2 ata 
meeting of Third Avenue employees. The union, at a collective bargaining 
referendum, won the right to act as sole agency to speak for 3,200 men em- 
ployed on the street cars and buses of the Third Avenue Ry. Co. and its 
eight affiliates in N. Y. City and Westchester. 

The company agreed not to employ an operating employee who is not, 
or does not within a month of employment become, a member in good stand- 
ing of the T. W. U. All present operating employees not now members of 
the union must become such by Aug. 1.—V. 145, p. 133. 


Tide Water Associated Oil Co.—New Director— 
Olin Wellborn III. has been elected a director of this company. Mr. 
Weliborn replaces the late Robert M. Sands.—V. 144, p. 3353. 

Transamerica Corp.— Dividend Increased— 

The directors at a meeting held July 2 declared a semi-annual dividend 
of 25 cents per share on the capital stock, payable July 31 to holders of 
record a 15. Previously semi-annual dividends of 20 cents per share 
were paid. 

This cash dividend is equivalent to a rate of = per annum after the present 
shares of the Transamerica yp are reclassifi The board also author- 
ized, subject to the approval of stockholders, the proposed distribution of 
Bank of America stock. 

Stockholders of Transamerica Corp. will hereafter receive dividends de- 
clared on their Transamerica shares and dividends declared on their shares 
of Bank of America N. T. & 8S. A. as well as dividends declared on the 
Bancamerica-Blair Corp. shares, recently distributed to them as an extra 
dividend .—V. 145, p. 134. 


Trusteed Industry Shares—Net Assets— 

The company reports net assets as of June 30, 1937, amounted to $1.41 
per share, comparing with $1.38 a share on June 30, 1936. 

Securities costing $4,078,496 had a market value on June 30, last, of 
$4,272,250. On June 30, 1936 securities costing $1,529,752 had market 
value of $1,875,462.—V. 144 p. 2678. 


United States Plywood Corp.—Stock Offered—Bond & 
Goodwin, Inc., and C. B. Ewart & Co., Inc., are offering 
38,000 shares of $1.50 cum. convertible pref. stock (par $20) 
at $25 per share and accrued div. from June 1, and 53,475 
shares of common stock (par $1) at $17 per share. 


Transfer agent, Bank of the Manhattan Co. Registrar, Chase Nation: 
Bank of the City of New York. ~ ae 

Company has agreed to make application to list both the preferred and 
the common stock on the New York Curb Exchange. 

Company—Was organized on May 6, 1937, in New York through the 
consolidation of United States Plywood Co. of Del., Inc., United States 
Plywood Co., Inc., and Aircraft Plywood Corp. The principal business 
of the company is the manufacture and sale of soft wood and hardwood 
plywood. The manufacture and sale of Oregon fir plywood account for 
approximately 50% of the company’s business. 

Company maintains large and diversified inventories in warehouses located 
in the East, on the Pacific Coast, and in Rochester and Detroit. Company’s 
principal manufacturing plant is in Seattle, Wash. Products are distributed 
through the company’s own sales organization located in New York, Los 
Angeles, Detroit, Philadelphia, Brooklyn, Rochester, San Francisco, Balti- 
more and Poston. 

Purpose—-The net proceeds from the sale of 38,000 shares of preferred 
stock will be used as follows: $131,373, together with $300,000 which may 
be obtained through the private sale of serial notes, will be used to pay 
the temporary bank loan incurred in connection with the discharge of the 
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issue of 644% bonds of Aircraft Plywood Corp.; approximately $400,000 
will be used to pay certain existing bank loans and commercial paper; 
approximately $284,626 will be used as additional working capital and 
devoted to , coe corporate purposes including expansion and exploitation 
of new products. 

The proceeds from the sale of 53,475 shares of common stock will go to 
certain stockholders selling such stock. 

Preferred Stock—Holders of preferred stock are entitled to receive divi- 
dends at rate of $1.50 per share per annum, cumulative after June 1, 1937. 
Hclders are not entitled to any voting rights except in the event that accrued 
and unpaid dividends amount to $2.25 per share or more. In such event 
the preferred stock will be entitled to elect a majority of the directors. 
Entitled to receive $27.50 per share in case of voluntary liquidation, and 
$25 per share in the case of involuntary liquidation, plus accrued dividends. 
Convertible into the common stock as follows: 114 shares of common stock 
for each share of preferred stock from June 1, 1937, to May 31, 1938, both 
inclusive; 1 share of common stock for each share of preferred stock from 
June 1, 1938, to May 31, 1939, both inclusive; and 5-6 of a share of common 
stock for each share of preferred stock from June 1, 1939, to May 31, 1940, 
both inclusive. 


Capitalization— Authorized a To Be Outst. 
$1.50 cum. conv. pref. stock (par $20)______- 70,000 shs. 42,944 shs. 
Coma Gee (eer Or) 350,000 shs. b191,961 shs. 


_ a Exclusive of shares held in the company’s treasury. b This does not 
include 53,680 shares authorized but unissued, reserved for conversicn of 
the 42,944 shares of preferred stock to be outstanding. 

At May 1, 1937, there was outstanding certain funded debt which has 
been paid or for which provision will be made. 


Combined Income Statement 
(Constituent companies consolidated to form registrant) 























; ———Years En@ed_ Dec. 31———— 3 Mos. End. 
Particulars— 1934 1935 1936 Mar. 31 '37 
| rene $2,019,882 $2,640,690 $4,159,598 $1,130,204 
Discounts*& allowances_ 52,735 71,120 112,892 32,000 
a $1,967,147 $2,569,569 $4,046,705 $1,098,204 
Cost of sales & expenses. 1,784,841 2,307,858 3,509,572 952,991 
Net profits from oper. $182,306 $261,711 $537,133 $145,213 
Other income_________- 7,218 15,986 28,310 1,356 
fo SO Ser ee $189,524 $277 ,697 $565,444 $146,569 
Interest and bond dis- 
count and expense_-_-_- 35,875 31,710 82,960 9,002 
Prov. for Fed. normal 
inc. & exc.-prof. taxes 22,793 35,576 85,427 18,900 
Prov. for Fed. surtax on 
wnceerinases SUN. i dceece. we enee a ee 
Net profits carried to 
ae $130,855 $210,410 $394,619 $118,667 
Balance Sheet at the Commencement of Business May 1, 1937 
Assets— Liabilities— 
OO) a $330,908 | Notes payable. ............- $489,980 
Notes and accounts receivable. 608,157] Accounts payable, trade..._- 187,724 
Advances on log purchases - - -- 16,581 | Accrued liabilities........---. 66,248 
SR wconenseneenecnes 937,117 | Due to officers & employees-- 12,175 
Inv. in Washington VeneerCo. 453,900) Provision for Fed. incometaxes 137,314 
| RS eee 72,228 | Payable to stockholders of con- 
Property, plantand equipment 519,785 stituent companies._._.... 124,366 
Prepaid accts. & def’d charges. 32,720 | Funded debt-------- 398,674 
$1.50 preferred stock- 46 98,880 
Common stock..........-.. 191,961 
Pc anctleu ve cba ue ee 1,264,075 
We 8 4 45060cckeeaeaseuwe $2,971,398 ere $2,971,398 


—V. 144, p. 3859. 
United Light & Power Co. (& Subs.)—Earnings— 


12 Months Ended May 31— 1937 x1936 
Gross oper. earnings of sub. & controlled cos (after 

eliminating inter-company transfers) - _-_------ $86,963,755 $81,547,942 
General operating expenses___...------ ------- 40,469,822 38,009,173 
ee oi on Ea mane eee wel cma tie & ‘ 349 4,816,809 
bon ee eee 8,461,678 8,031,541 
General taxes and estimated Federal income taxes_ 10,010,394 8,895,671 





Net earns. from oper. of sub. & controlled cos__ $23,514,511 $21,794,748 
Non-oper. income of sub. & controlled cos_-_-_-_---- 2,637,641 2,579,881 

















Total income of sub. & controlled cos__------ $26,152,153 $24,374,629 
Int., amort. & pref. divs. of sub. & controlled cos. 15,835,243 16,288,826 
OO a $10,316,910 $8,085,803 
Proportion of earns. attrib. to min. com. stock.. 2,392,058 1,852,882 
Equity of United Lt. & Pr. Co. in earns. of 
subsidiary and controlled companies- -- --- -- $7,924,852 $6,232,921 
Income of United Lt. & Pr. Co. (excl. of income 
received from subsidiaries) -_-.......-.------- y74,372 15,922 
oo ae a rer $7,999,225 $6,248,843 
Expenses of United Light & Power Co__-------- 182,902 202,575 
Taxes of United Light & Power Co____------ --- 53 ,342 45,986 
ery me $7,762,980 $6,000,281 


Holding company deductions: 
ee ee OS SE a ee 


2,318,073 2,318,073 
Amortization of bond discount and expense. - - - 169,280 202 





Balance transferred to consolidated surplus___- $5,275,626 $3,450,045 
x Adjusted. y Includes $43,826 profit on sale of temporary investments, 
—V. 144, pp. 4201, 4028. 


United Light & Rys. Co. ‘& Subs.)—Earnings— 


























12 Months Ended May 31— 1937 x1936 
Gross oper. earns. of subs. & controlled cos. (after 

eliminating inter-co’ pany transfers) -_-._.---- $76,874,227 $72,003 ,234 
General operating expenses_-__....-..-------.-- 35,560,279 33,342,505 
po” eee ee ere en 4,006,323 4,322,912 
a. ef” ree 499,095 6,910,052 
General taxes and estimated Federal income taxes. 8,844,819 7,858 ,764 

Net earns. from oper. of sub. & controlled cos__$20,963,711 $19,569,001 
Non-oper. income of sub. & controlled cos------ 1,906,843 1,881,206 

Total income of sub. & controlled companies_ __ $22,870,554 $21,450,207 
Int., amort. & pref. divs. of sub. & controlled cos_- 13,191,847 13,650,622 

ee Re EE ee ep es era $9,678,707 $7,799,585 
Proportion of earns. attrib. to min. comn on stock. 2,395,686 1,856,074 

Equity of United Lt. & Rys. Co. in earnings of 

subsidiary and controlled co71 panies-_--_-_-_-_- $7,283,021 $5,943,511 

Incon e of United Lt. & Rys. Co. (excl. of income : 

received from subsidiaries) _........-...----- 754,401 574,669 

DN as he eos ects ac ates end enn $8,037,422 $6,518,180 
Expenses of United Light & Rys. Co____..------ 241,941 159,544 
Taxes of United Light & Rys. Co__..------------ 91,039 16,344 

Balances ......< Pi Prt on a a a aaa $7,704,442 $6,342,292 
Holding co” pan uctions: 

Ineeraet on 514% debentures, due 1952_____-_-- 1,375,000 1,375,000 

An ortization of debenture discount and expense 42,988 42,988 

Balance transferred to consolidated surplus___. $6,286,453 $4,924,304 
Prior preferred stock dividends- ----.-.--------- 1,231,543 1,240,447 

uli s6 oS sb eo en gas cba ec ictaegedad $5,054,910 $3,683,857 


x Adjusted .—V. 144, p. 4028. 
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Union Investment Co.— Listing and Registration— 
The New York Curb Exchange has admitted the common stock, no par, 
to listing and registration.—V. 145, p. 136, V. 144, p. 4364. 


United Gas Improvement Co.— Weekly Output— 


Week Ended— July 3,'°37 June 26,’37 July 4, 36 
Electric output of system (kwh.)__-.-. 86,848,985 87,741,403 78,401,234 
John H ubbs, has been appointed Vice-President in charge of pur- 


chases. He succeeds R. Z. Zimmerman.—V. 145, p. 136. 


Vertientes Sugar Co.—Bids for Properties— 

At judicial auction held recently $3,000,000 was offered for the prop- 
erties of Vertientes Sugar Co. and $2,000,000 for the properties of Cama- 
guey Sugar Co. The Secretary of the Treasury of Cuba is considering 
whether to exercise the Government's preferential right as a bidder in 
order to force raising of the bids.—V. 144, p. 4203. 


Virginia Electric & Power Co.—Earnings— 


Period End. May 31— _1937—Month—1936 1937—12 Mos.—1936 
Operating revenues- ---- $1.34) 782 $1,311,051 $16,965,748 $15,568,458 

















ee ae 9,122 524,014 6,454,010 6,148,580 
Maintenance. --..-....-- 114,149 90,457 1,312,718 1,039,000 
ee al80,925 165,089 a2,137,065 1,649,341 
Net oper. revenues... $597,586 $531,541 $7,061,955 $6,731,537 
Non-oper. income (net). Dr23,670 11,180 5,150 88,1 
I tee od a ee $573,916 $542,722 $7,067,105 $6,819,706 
Int. & amortization, &c- 144,795 146,459 1,760,675 1,952,530 
ae ag fe Ri a $429,120 $396,263 $5,306,430 $4,867,176 
Appropriations for retirement reserve-_--__..--~- 2,016,667 1,800,000 
ee sea ian Kode ee ee we $3,289,763 ($3,067,176 
Preferred dividend requirements-_-__._..------- 1,171,620 1,171,561 
Balance for common dividends and surplus__-. $2,118,143 $1,895,615 


a No provision has been made for the Federal surtax on undistributed 
prosits. since any liability for such tax cannot be determined until the end 
of the year. 

Note—The company on Jan. 1, 1937, adopted the Federal Power Com- 
mission system of accounts, hence previous year’s figures are not exactly 
comparative.—V. 145, p. 137. 


Walgreen Co.— Sales— 


Month of— 1936 1935 1934 1933 
Ph Gas soceseess $5,516,529 $4,906,900 $4,682,548 $4,159,933 
PE a cite soencns 5,328,696 4,903,826  4,527,2 3,871,256 
pS eee 7,218,252 6,117,516 6,154, 5,318,061 

1937 1936 1935 1934 
January 5,354,045 4,744,594 4,698.604 4,303,469 
February 5,186,888 5,059,383 4,637,407 4,079,749 

arch 5,610,515 5,104,943 5,032,076 4,618,455 
April 5,431,364 4,966,906 4,621.24! 4,211,153 

ay ,664,84 5,155,428 4,641,147 4,356,431 

5,537,544 5,074,743 4,667,260 4.457.291 





June 
—V. 144, p. 4030. 


Walker Mfg. Co.— Accumulated Dividend— 


The directors have declared a dividend of 75 cents per share on account 
of accumulations on the $3 cum. conv. pref. stock, par $50, payable Aug. 1 
to holders of record July 31. <A similar payment was made on June 1, last; 
Nov. 1, Aug. 1, May 1 and March 16, 1936, and compares with $1.50 paid 
on Nov. 1 and Aug. 1, 1935; 75 cents on May 1, 1935; $1.50 on Feb. 1, 1935, 
my cents per share in each of the five preceding quarters.—V. 144, 
p. 4030. 


Washington Gas Light Co.—Preferred Stock Offered— 
An issue of 20,000 shares of $4.50 cum. conv. pref. stock 
(without par value) was offered June 23 by a group of in- 
vestment banking houses headed by Y. E.. Booker & Co., 
at $95 per share and accrued dividends. Associated with 
Y. E. Booker & Co. were: Auchincloss, Parker & Redpath; 
Johnston, Lemon & Co.; Brown, Goodwyn & Olds; Folger, 
Nolan & Co., Inc., and William W. Mackall Jr., all of 
Washington, D. C. 


A registration statement covering 32,500 shares of $4.50 cumulative 
convertible preferred stock (no par) and 425,088 shares of common stock 
(no par) was filed with the Securities and Exchange Commission and has 
become effective as to 20,000 shares of $4.50 preferred stock only. 

Of the above mentioned securities registered by the corporation, 20,000 
shares of $4.50 preferred stock are offered. It is expected that, when and if 
arrangements are completed for the acquisition by the corporation of 
certain securities and obligations of Alexandria Gas Co. and Washington 
Suburban Gas Co., subject to the approval of the P. U. Commission of the 
District of Columbia, the P. 8S. Commission of Maryland, and the Securi- 
ties and Exchange Commission, and the necessary amendment to the 
registration statement shall have become effective, an additional original 
issue of 12,500 shares of $4.50 preferred stock may be offered to the public 
by a further or amended prospectus. 

The corporation is informed that 327,588 shares of common stock (no 
par) of the corporation are owned by Washington and Suburban Com- 
panies, and that, when and if arrangements for the sale thereof are com- 
pleted by Washington and Suburban Companies and the necessary amend- 
ment to the registration statement shall have become effective, the 327,588 
shares may be offered to the public by a further or amended prospectus. 

The remaining 97,500 shares of common stock registered by the cor- 
poration are to be initially reserved for issue upon conversion of the 32,500 
shares of $4.50 preferred stock. 

The $4.50 preferred stock will rank on a parity as to dividends and assets 
with certain other stock, if issued, and will be entitled to cumulative cash 
dividends, in preference to the common stock, from May 1, 1937, at the 
rate of $4.50 per share per annum, and no more, payable Q.-F. Entitled, 
in preference to common stock, upon any voluntary liquidation, to $105 
per share, and upon any involuntary liquidation, to $100 per share, plus 
dividends. Redeemable at option of corporation in whole or in part at any 
time at $105 per share, plus divs., upon not less than 45 days’ previous 
notice. Convertible into common stock at any time at the rate of three 
shares of common stock for each one share of $4.50 preferred stock. En- 
_— to one vote for each share held and not entitled to any preemptive 
rights. 

Listing—Corporation has agreed to make application for the listing of 
the $4.50 preferred stock on the Washington Stock Exchange. 

Issuance—The issue and sale of 20,000 shares of $4.50 preferred stock 
has been authorized by the P. U. Commission of the District of Columbia. 

Of the 20,000 shares of $4.50 preferred stock, the corporation offered 
3,201 shares thereof for subscription, at $95 per share and accrued divs. 
of 90 cents per share, by such holders of the common stock as had not 
waived their preemptive rights thereto, in the ratio of 2-39 of one share 
of preferred stock for each share of common stock held. 

Washington and Suburban Companies, as the owner of 327,588 shares 
of common stock, executed a waiver and release of all its rights to subscribe 
for or purchase any part of the 20,000 shares of $4.50 preferred stock. 

Purpose of Issue—Of the net proceeds, estimated in the amount of $1,- 
815,208, the corporation intends to use $250,000 for the purpose of paying 
bank loans incurred in connection with expansion and additions to plants 
and distribution system during 1936, and the balance of $1,565,208 (which 
amount will be increased by a sum equal to $1.50 per share of $4.50 preferred 
stock purchased by exercise of the subscription warrants, not exceeding 
$4,801 in the aggregate) for the purpose of reimbursing the treasury of the 
corporation for additional expenditures made in connection with expansion 
and additions to its plants and distribution system and to provide the 
<< — with funds to carry on expansion and additions to its plants 
and distribution system. 

History and Business—The corporation and Georgetown Gaslight Co., 
ey a subsidiary of the corporation, were incorporated on July 8, 1948, 
and July 20, 1854, respectively. Georgetown Gaslight Co. was merged 


with and into the corporation on Dec. 7, 1936, and its opera = 
consolidated with those of the corporation. perations are now 
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The following is a list of all subsidiaries of the corporation and the respec- 
tive percentages of voting F pated thereof owned by the corporation: Wash- 
ington Gas Light Co. of Montgomery County, Md., 99.9%; Rosslyn Gas 
Co., 100%; Prince George’s Gas Corp., 100%. cg 

The corporation is engaged in the business of manufacturing, distributing, 
selling and supplying gas for cooking, hearing, refrigeration and other 
miscellaneous purposes in the District of Columbia. orporation sells to 
its subsidiaries, Washington Gas Light Co. of Montgomery County, Md., 
and Rosslyn Gas Co. their entire supply of gas, since these subsidiaries have 
no production plants. 

Prince George’s Gas Corp. is presently engaged solely in the ownership 
and operation of a storage holder and compressor station in Prince George’s 
County, Md., for the purpose of storing gas produced by the corporation 
and delivering it back into the transmission system of the corporation, 
and thereby providing a reserve supply of gas. ‘ : 

Of the total cubic feet of gas sold in 1936 by the corporation and its sub- 
sidiaries, approximately 60% was used for ordinary domestic purposes, 
approximately 21% for building heating purposes (mostly residential), and 
approximately 17% for commercial and industrial purposes. The remaining 
2% was supplied to Federal Government departments and the Government 
of the District of Columbia, and to the above-mentioned affiliated gas 
companies. Approximately 91% of the mixed gas sold in 1936 was sold to 
consumers in the District of Columbia, the balance to consumers outside 
of the District of Columbia, _ 

Funded Debt and Capitalization—The funded debt and capitalization of 
the corporation, adjusted to give effect to the change of 130,000 shares of 
capital stock (par $20) into 390,000 shares of common stock (no par) and 
the issue and sale of 20,000 shares of $4.50 preferred stock will be as follows: 

Authorized Cusetenting 
Washington Gas Light Co. gen. 50-year 5s, 1960-- $5,200,000 $5,199, 
Georgetown Gaslight Co. Ist 50-year 5s, 1961----__ 1,000,000 1,000,000 
Washington Gas Light Co. ref. 5s, 1958--------- Not limited Kr yi 


Washington Gas Light Co. ref. 44s, 1956------ 3,000,000 2, H 
$4.50 cum. conv. pref. stock (no par)---------- 60,000 shs. 20,000 shs. 
$5 cum. pref. stock (no par)------------------- 40,000 shs. None 


Common stock (no par) -----------------------. 900,000 shs. 390,000 shs. 
Summary of Earnings Years Ended peg, St (I nee Bpersiarton! 


9 
$6,742,290 $7,090,155 $7,504,578 
4,522,235 4,813,732 5,295,486 


Balance of operating revenues_-.- $2,220,055 $2,276,422 
Ochor THORENS. «on dn edeeecdnsdicns a5 19.954 11,176 


Operating revenues ---------------- 
a Operating expemses----.---------- 





$2,209,092 
10,587 





Total (MGM. - oon sbasccadenecs $2.300.010 


$2,287,599 $2,219,679 
Provisions for retirement reserve. - -- 101 274,429 416,831 








Income taxes of corporation --.----- 127,300 106,480 151.774 
Balance before income deductions. $1,870,608 $1,906,689 $1,651,073 
Interest on funded debt.-.--.------- 824,975 824,975 884,995 
Amortiz. of debt discount & expense. 37,325 37,312 41,243 
Other int. & inc. deductions (net) --- 21,503 68,634 49,054 
Wes INGUMND ss dns ebb eGeeSe ees $986,804 $975,767 $675,780 


a Including taxes other than income taxes of the corporation, but ex- 
cluding provisions for retirement reserve. 

Net income of the corporation and its subsidiaries, consolidated, for the 
four months ended April 30, 1937, was approximately $555,598. This figure 
is approximately $59,241 less than the net income for the same period of 
1936, and the decline is due pripetpeny to the unusually mild winter weather 
for the period (compared with the same period of 1936), to an increase 
in the amount of gas delivered but not billed due to the effect of cycle meter 
readings, and also to an increase in taxes and new business expenses. At 
the end of the four months’ period there were approximately 10,000 more 
meters in service than at April 30, 1936, and ET ey the daily gas send- 
outs for the first four months of 1937 and of 1936 on days having nearly 
equal temperatures in the two periods, the gas sendout for such days in 
said period of 1937 was substantially in excess of the sendout on such com- 
parable days in said period of 1936. 

A reduction in gas rates of the corporation and Georgetown Gaslight Co. 
was made effective as of Dec. 16, 1935, and a smaller reduction was made 
effective as of Sept. 1, 1936, in accordance with orders of the P. U. Com- 
mission. Reductions in gas rates of subsidiary companies operating in 
Virginia and Maryland were made effective as of Jan. 1, 1935, and Feb. 1, 
1936, respectively. se : 

Accuisition of Securities of Two Affiliated Gas Companies—Subject to the 
necessary approvals, corporation proposes to acquire from Washington and 
Suburban Companies, by the issue of not exceeding 12,500 shares of the 
$4.50 cumulative convertible preferred stock: 

(1) The following securities and obligations of Alexandria Gas Co.: 2,500 
shares of capital stock (no par) and $675,000 of demand notes. 

(2) The following securities and obligations of Washington and Sub- 
urban Gas Co.: 8,600 shares of common stock (no par): $231,000 of first 
mortgage gold bonds, 614 % series due 1948. and $271,928 of demand notes. 

Common Stock Holdings—The records of the corporation indicate that 
327,588 shares of the common stock (no par) (83.99% of all common stock 
outstanding—formerly 109,196 shares of capital stock) are registered in 
the name of Henry B. Rising, 24 Federal St., Boston. The beneficial owner 
of the shares is Washington and Suburban Companies. 

Information furnished to the corporation indicates that Chase National 
Bank, New York; Public National Bank & Trust Co., New York; Conti- 
nental Illinois National Bank & Trust Co., Chicago; Harris Trust & Savings 
Bank and Central Republic Trust Co., in receivership (the RFC being 
pledgee of the interest of Central Republic Trust Co.), have respective 
interests, in varying amounts, as owners of 70,000 preferred shares of 
beneficial interest and 6,000 common shares of beneficial interest in Wash- 
ington and Suburban Companies (constituting all the outstanding shares 
of beneficial interest therein) , acquired in connection with loans or advances 
or otherwise, and that the four institutions mentioned and RFC hold notes 
evidencing advances made to Washington and Suburban Companies aggre- 
gating $6,650,000, as security for the payment of which there are pledged, 
among other things, the 327,588 shares of common stock (no par) of the 
corporation.—V. 145, p. 137. 


Water Service Companies, Inc.—Bonds Called— 

The company has called for redemption at 102 on Sept. 1 all of its out- 
standing collateral trust 5% bonds, series of 1942, and has made arrange- 
ments whereby holders may obtain na immediately upon surrendering 
the — at the principal office of Bankers Trust Co., New York.—V. 144, 
p. 3197. 


Waukesha Motor Co.—To Pay Extra Dividend— 


The directors have declared an extra dividend of 25 cents per share on 
the common stock, par $5, payable July 30 to holders of record July 15. 
The regular quarterly dividend of 25 cents per share was paid on July 1, 
last.—V. 144, p. 4031. 


Wayne Pump Co.—WNew President— 
Benjamin F. Geyer has been elected President to succeed the late W. M. 
Griffin. —V. 145, p. 138. 
Washington Water Power Co.—Earnings— 
Income Statement for 12 Months Ended Dec. 31, pane On), 














5 
Operating Sev ORCOR es ical é i cd bnneds owadiccdcdu $8,528,845 $7,554,191 
Operating expenses, including taxes. .....------- 5,335,040 4,128,015 
Net revenues from operation.......---------- $3,193,804 $3,426,176 
Other 1sOIO. tO) 64 os che babs ocd avdanwkscwes 1,150,478 531,748 
GOSS COPRONEED IRONING 5 mc wk dons snsadaceee $4,344,283 $3,957,924 
Interest on mortgage bonds. .....--.------------ $995,550 $995,550 

TRSSEER 60) GOREN detdekedenececcccas§ —  behtede $ 
Other interest and deductions. .....------------ 38,573 49,226 
Interest charged to construction. .......--.------ Gee.) eee 
BOGOR. 64435«ccad bandas kevmbiwhddns ddaekt $3,319,890 $2,854,898 
Property retirement reserve appropriations - --_- ~~ 750,000 400,000 
pee, ee are oe $2,569,890 $2,454,898 
Prefereed Gy GaGO6 ok anda da ndbiieunscawibeiuas 622,518 621,783 


Note—No provision made for Federal surtax on undistributed profits for 
the 12 months ended Dec. 31, 1936, inasmuch as there was no adjust 


net taxable income undistributed for that period. 











Volume 145 
Balance Sheet Dec. 31, 1936 (Company Only) 

Assets— TAabilities— 
Plant, prop., franchises, &c.-$50,756,809 | a $6 preferred stock - ---_---- $10,366,183 
VER a dedwcédedecso 14,236,138 | b Common stock. --..------- 25,418,000 
Cash in banks (on demand) - - 360,006 | Long-term debt--..--.------ 19,911,000 
Notes receivable. ---.....--- 8,815 | Accounts payable-----.----- 379,169 
Accounts receivable. -.------ 1,177,576 | Customers’ deposits- - - - - --- 136 220 
Materials & supplies. --..---- 559,269 | Accrued accounts. -.-.-.-.----. 1,388,975 
J ee 12,705 | Matured & accr. interest. --- 499 ,043 
Misc. current assets-----.-.-- 39,313 | Contingent liability (contra) . 250,000 
Sinking fund & special dep--- 499,327 | Deferred credits.....------- 4,562 
Notes & accts. rec. (not curr.) 20 Fee 1 OER, 3s cadtcoescasesee 7,103,881 
Contingent asset (contra) - - - 250,000 | Earned surplus. .-..--.------ 2,635,340 
Unamort. debt disc. & exp-- 105,851 
Other deferred charges - - - .-- 16,000 

Wlheddiacdrnesasssons $68 ,092 ,373 eT $68 ,092 ,373 





a Represented by 103,753, no par shares. b Issued (including 6,790 
shares issuable in exchange for 679 shares $100 par common stock), 2,541,- 
800 no par shares. The consolidated income statement was given in 
V. 144, p. 3198. 

Consolidated Balance Sheet Dec. 31, 1936 (Incl. Subs.) 


Assets TAabilities— 


Plant, prop., franchises, &c--$66,823,260 | a Capital stock...-.-.------- $35,781,283 
Investments............-.- 124,138 | Long-term debt--...-.------- 19,911,000 
Cash in banks (on demand) - - 568,999 | Accounts payable----.-.-.---- 494 ,566 
Notes receivable ---..-.---- 9,465 | Customers’ deposits - -.---.--- 137,498 
Accounts receivable... -.~.-- 1,211,121 | Accrued accounts. .-.----.-- 1,683,573 
Materials and supplies. -.--.-- 609,226 | Matured & accrued interest -- 499 043 
DE .. 6 bonegdennde 29,153 | Contingent liability (contra) - 250,000 
Miscellaneous current assets _ 42,591 | Deferred credits........---- 211,257 
Sinking fund and spec. dep-- GOR Ee 4b PTE. . én oka edonednae 9,095,652 
Notes & accts. rec. (not curr.) 189,482 | Earned surplus--.-.....----- 2,457,582 
Contingent asset (contra) _-- 250,000 
Unamort. debt disc. & exp_-- 105,851 
Other deferred charges------ 19,150 

| RS Ses ae ere $70,521,455 ee $70,521,455 





To ‘0 

a Raanenented by $6.50 preferred cumulative $100 par; pari passu with 
$6 preferred; authorized. 50,000 shares outstanding, none; $6 preferred 
cumulative no par (entitled upon liquidation to $100 a share); pari passu 
with $6.50 preferred; authorized, 200,000 shares; outstanding, 
shares, $10,366,173. Common, no par, authorized, 5,000,000 shares; 
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issued (including 6,790 shares issuable in exchange for 679 shares $100 par 

value common stock), 2,541,360 shares, $25,413,600. Subsidiaries, 

directors qualifying shares, 15 shares common, $1,500.—V. 145, p. 137. 
Western Auto Supply Co.— Sales— 

3 Month of— 


$1 770. 000 $1 8 000 $1 113000 70,000 
WN aa 4 pares bannee 770, 113, ,116, ° 
FT nse nccacansee 1,778,000 1,087,000 995,000 882,000 
) aa pean 2,151,000 1,273,000 1,376,000 1,114,000 
rd anno es 2,731,000 1,479,000 1,463,000 1,137,000 
MNS 6d dp cccdbe baat 3,381,000 2,071,000 1,638,000 1,476,000 
\ ane eRe eee ase 3,740,000 2,570,000 1,886,000 1,666,000 
—V. 144, p. 4031. 
Western Maryland Ry.—£arnings— 
—Fourth Week of June— ——Jan. 1 to June 30-— 
1937 1 1 


36 193 
Gross earnings_______- $385,553 $9,090,049 $7,845,362 


—V. 145, p. 138. 

Wheeling & Lake Erie Ry.—Bonds Called— 

A total of $139,000 refunding mortgage bonds, series D, due Sept. 1, 1966 
have been called for redemption on Sept. 1, next, at nade Rig interest. 


Payment will be made at the Central Hanover Bank & Trust Co., New York 
City.—V. 145, p. 138. 


Winnipeg Flectric Co.—Earnings— 


$411,351 





Period Ended May31— _1937—Month—1936 1937—5 Mos.—1936 
Gross earnpgs--------- $543,122 $520,585 $2,936,929 $2,868,201 
Oper. exps. & taxes_-_--- 324,043 297,967 1,669,047 1,601,826 

Net earnings-_----... $219,079 $222,618 $1,267,882 $1,266,375 


—V. 144, p. 4032. 
(F. W.) Woolworth Co.—Sales— 


Month of— 1937 1936 1935 1934 
SS oe oo cae $18,649,027 $16,984,593 $17,147,967 $18,137,412 
DN iwhcocunebaah 19,758,264 19,014,2 18,218,915 ,860, 

_ Resa 24,814,741 19,676,649 20,482,640 24,035,139 
lille lh ie eG 21.857.699 23.072.493 22,.382.040 19 788,230 

tl 2 « dabuewubinaten 24,561, 22,621,800 21,052,337 22,004,068 
June Way's "agga" eo 24,236,991 23,398,852 21,113,892 22,000,467 
—V. y S ; 
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Zhe Commercial Markets and the Crops 
COTTON—SUGAR—COFFEE—GRAIN 
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COMMERCIAL EPITOME 
Priday Night, July 9, 1937 

Coffee—On the 6th inst. futures closed 17 to 26 points 
off in the Santos contract, with sales of 71 lots. In the Rio 
contract prices closed 15 to 23 points off, with sales of only 
15 lots. Breaks of 875 reis to 1,475 milreis in the 3 contracts 
on the Santos bolsa since last Friday sent coffee futures 
sharply lower here on the New York Coffee Exchange today. 
Rio futures in Brazil though they rallied somewhat during 
the day, closed 250 to 325 reis off from Friday. The Rio 
spot price held at 19.000. The Santos “C” contract was 975 
to 875 reis off from Friday at 22.500, 22.000 and 21.950 for 
July, September and December. The Santos spot quotation 
was 500 reis off from June 24 at 22.800 milreis. The Havre 
market remained closed. On the 7th inst. futures closed 14 
points up to unchanged in the Santos contract, with sales of 
47 lots. The Rio contract closed 8 to 13 points up, with 
sales of 8 lots. Announcement from Brazil that the N.C. D. 
head, Fernando Costa, would seek a loan of $33,000,000 to 


purchase surplus coffee stocks, offset private Brazilian re- 
ports, questioning the prospect of a successful conclusion 
to the coming Pan American coffee conference as a market 
factor in coffee futures yesterday. The loan story attracted 
some new buying and short covering following the drop of 
the previous session and prices rallied. The “C’ contract 
on the Santos bolsa opened 100 up to 50 off at 22.550 for 
July, 22.100 for September and 21.900 for December. The 
“A”? contract closed 200 up to unchanged at 23.375, 22.975 
and 22.875. The Santos spot price was 100 off from the 
peevieve close at 22.500. Rio futures were 50 to 250 reis 
igher at 18.400 for July and 17.550 for September. The 
Rio spot was 300 lower at 18.700, and the open market 
dollar rate was 20 reis easier at 14.950 milreis to the dollar. 
On the 8th inst. futures closed 8 to 10 points net higher 
in the Santos contract, with sales of 66 lots. The Rio con- 
tract closed 1 to 9 points up, with sales of only 7 lots. Rio 
futures in Brazil were 125 to 100 reis lower at 18.325 for July 
and 17.450 for September. The Rio spot quotation held at 
18.700 and the open market dollar rate was 20 reis easier at 
14.970 milreis to the dollar. The ‘“‘C” contract at Santos 
closed 375 reis up to 25 reis off at 22.925 for July, 22.400 
for September and 21.875 for December. The “B”’ contract 
opened 225 to 25 reis up at 19.550, 19.700 and 19.400. 
Havre futures were 2 frances higher to 2 franes lower. Today 
futures closed 1 to 6 points down in the Santos contract, 
with sales of 54 contracts. The Rio contract closed 16 to 
12 points down, with sales of 23 contracts. Lower Brazilian 
cables and a weaker exchange rate brought selling into the 
coffee futures market. R.o de Janeiro futures were 75 to 
175 reis lower, while spot No. 7 was off 200 reis at 18.5. 
The free market exchange rate was 100 reis weaker at 15.07. 
Cost and freight offers from Brazil were unchanged, 
with Santos 4s ranging from 11 to 11.20 cents. In Havre 
futures were 14 franc lower to 34 france higher. 





———— 
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Rio coffee prices closed as follows: 





OG 0th «+ grinch dt gts mec Do cuducnvemevanedal 6.81 
ET i sh tose then. ide bib ie a eat deed teak ite Ns wus anid e a aeucsle oo ante 6.74 
Mcaddevevacddiedtndttodoes 7.01 

Santos coffee prices closed as follows: 
jp, ee eee SRL IONS - biti tnndietiodedee 10.08 
BT cd @ bin vite winch ae wide dt née ies eT ee 10.46 
Siteescadeh Paka eran 10.8 


Cocoa—On the 6th inst. futures closed 8 to 10 points net 
higher. The opening range was unchanged to 1 point higher. 
Transactions totaled 194 lots, or 2,600 tons. London came 
in 3d. higher on the outside, while futures on the Terminal 
Cocoa Market ranged 14d. to 4d. stronger, with sales of 
660 tons. Local closing: July, 7.29; Sept., 7.52; Dec., 7.68; 
Jan., 7.71; Mar., 7.84; May, 7.94. On the 7th inst. futures 
closed 17 to 19 points net higher. Stimulated by a broaden- 
ing outside support and continued buying by the trade, 
cocoa futures showed unusual strength in today’s session. 
Opening sales were at 1 point down to 1 point up. Transac- 
tions totaled 303 lots, or 4,060 tons. London actuals were 
unchanged, while futures on the Terminal Cocoa Market 
ruled unchanged to 3d. higher, with 1,020 tons trading. 
Local closing: July, 7.47; Sept., 7.70; Dec., 7.85; Jan., 
7.90; Mar., 8.02. 

On the Sth inst. futures closed 1 to 3 points net higher. 
During the early session prices dropped 10 to 13 points in 
the active deliveries as a result of hedging pressure and profit 
taking. Later considerable outside buying came into the 
market and a sharp recovery ensued, all the early losses 
being wiped out and the market closing with net gains for 
the day. Transactions totaled 413 lots, or 5,534 tons. No 
change to a 6d. gain marked actuals in the London market, 
while futures on the Terminal Cocoa Market gained 3d. to 
5léd., with 1,510 tons trading. Local closing: July, 7.48; 
Sept., 7.71; Dec., 7.87; Jan., 7.92; March, 8.04. Today 
futures closed unchanged to 5 points down. Transactions 
totaled 168 contracts. The market was quiet, with prices 
easier under moderate hedge pressure. The Wall Street 
buying noted yesterday was absent during this session. 
Warehouse stocks continued to decrease. The overnight 
loss was 200 bags, leaving licensed stocks standing at 1,337,- 
904 tons. Local closing: July, 7.48; Sept., 7.67; Dec., 7.83; 
Jan., 7.87; March, 8.00; May, 8.11. 


Sugar—On the 6th inst. futures closed unchanged to 2 
points higher. Transactions totaled only 193 lots, or 9,650 
tons. Today’s session was a repetition of the market’s action 
prior to the holidays, the sustained creeping forward move- 
ment indicating that the trade is more convinced than ever 
that there will be a sugar bill. The House committee today 
recommended to Congress that the bill be enacted, stating 
that it carries out the principles set forth by President 
Roosevelt. The market for raws was quiet, this being ex- 
pected after the unusual buying period of last week when 
substantial offerings were taken at the 3.50c. basis. Most 
buyers now appear inclined to await definite news from 
Washington. The world sugar contract market was 4 to 1 
point higher at the close, with sales totaling 115 lots, or 5,750 
tons. This market ruled firm, within a narrow range. On 
the 7th inst. futures closed 1 to 2 points down. Transactions 
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totaled 124 lots. Following the Washington report that 
Secretary Wallace had decided on a hands-off policy for the 
next few weeks on matters pertaining to sugar, domestic 
futures today presented a heavy appearance during most of 
the session. In the market for raws a spotty demand in 
July arrival positions still existed, but generally the market 
was dull. While buyers were not ready to pay more than the 
last price of 3.50c., sellers were asking 3.55¢c. The world 
sugar contract market was off 1 to 2 points at the close, with 
sales of 305 lots. In the London market raw offerings showed 
a modest increase at 6s. 9d., equal to 1.21c. f. o. b. Cuba 
with freight at 25s. 

On the 8th inst. futures closed 2 to 4 points down. All but 
three of the 191 lots traded, were done after 1.30 p. m. to day. 
Then selling pressure developed in the new crop positions 
and the market dropped 2 to 4 points, the distant positions 
showing the most declines. There was nothing in the news 
to warrant new buying. Even the raw market, although 
the demand for refined sugar was considerably improved, 
was a shade easier. It was believed in some quarters that 
raw sugar could be bought ex-warehouse at 3.50c. on a bid 
today, although sellers were asking 3.53c. and 3.55e. While 
refiners were showing no interest, some believed a minor 
demand for suitable July positions existed. The world 


sugar contract closed 14% to 2 points down. Transactions 
in this contract totaled 489 lots. Today prices closed 1 to 
3 points down in the domestic contract. Transactions 


What buying there was came chiefly 
from trade interests and commission houses. In the raw 
market buyers and sellers continued apart. The world 
sugar contract opened 4 to 11% points higher, and closed 
1% to 2% points higher, with sales of 163 contracts. Lon- 
don futures were unchanged to 4d. higher. Raws were held 
there at 1.18 ce. f. o. b. Cuba. 


Prices were as follows: 


totaled 461 eontracts. 


STR og od a aun eee eiee DSR See ee er ee 2.39 
Oe DAN. caccbdoscsadebewescade 2.39 
PE cn catnanwecsnaeeuus BM a cca eden dbcbecieeeweda 2.43 


Lard—On the 6th inst. futures closed 15 to 25 points 
higher. The market today received its stimulus chiefly from 
the strength in hogs, the top price for which was $12.75 
during this session, the highest since 1928. Since the lard 
market started to advance, which was about six days ago, 
no buying of American lard for foreign account has been re- 
ported. Liverpool lard futures were easier today, with 
prices 6d. to 9d. lower, while the spot month was unchanged. 
Closing hog prices at Chicago were 25c. above Saturday’s 
finals. Western hog receipt; were rather light and totaled 
49,000 head, against 67,000 for the same day last year. On 
the 7th inst. futures closed 15 to 7 points higher. Commission 
house buying shortly after the opening and some support 
credited to trade interests, apparently influenced laveoky by 
the steadiness in grains and hogs, lifted values 7 to 17 points. 
There was considerable profit taking on the bulge, but gains 
were pretty well held up to the close. Western hog receipts 
were light and totaled 43,100 head, against 59,900 head for 
the same day last year. The top price for hogs at Chicago 
was $12.75, with most of the sales ranging from $10.90 to 
$12.65. Lard exports from the Port of New York were 
76,990 pounds, destined for London and Liverpool. Liver- 
pool prices were ls. 3d. to 1s. 6d. higher on the future 
months, while the spot delivery was 6d. higher. 

On the 8th inst. futures closed 7 to 15 points higher. 
Continued light hog receipts stimulated further buying in 
lard futures for speculative and trade account. Western 
marketings of hogs totaled 37,300 head, against 60,200 for 
the same day last year. Some profit taking developed as 
lard futures touched the peak of the day, but the market 
held its early gains. Lard exports from the Port of New 
York were again very light and totaled 17,920 pounds, des- 
tined for Glasgow. Liverpool lard futures ruled firm, with 
prices unchanged to 3d. higher and 6d. higher on the spot 
position. Chicago hog prices touched new highs for the 
season, the top price for the day registering $12.90. The 
bulk of hog sales ranged from $10.90 to $12.75. Today fu- 
tures closed 10 to 15 points down. The heaviness in lard 
during this session was due in no small measure to the down- 
ward trend of the grain markets and to anticipations gen- 
erally of bearish Government crop reports. 


Pork—(Export), mess, $36.1214 per barrel (per 200 
pounds); family, $35.121% (40-50 pieces to bale), nominal, 
per barrel; fat backs, $24 to $28 per barrel. Beef: (export) 
steady. Family (export), $23 to $24 per barrel (200 pounds), 
nominal. Cut Meats: Pickled Hams, Pienic, Loose, ¢.a.f.— 
4 to 6 lbs., 17¢.; 6 to 8 lbs., 16e.; 8 to 10 lbs., 1434¢. Skinned, 
Loose, c.a.f.—14 to 16 lbs., 21e.; 18 to 20 Ibs., 20e.; 22 to 
24 lbs., 1834¢. Bellies, Clear, f.o.b., New York—6 to 8 lbs., 
2le.; 8 to 10 lbs., 21e.; 10 to 12 Ibs., 2054e. Bellies, Clear, 
Dry Salted, Boxed, N. Y.—16 to 18 lbs., 174%e.; 18 to 20 
Ibs., 17 4e.; 20 to 25 lbs., 17 4e.; 25 to 30 lbs., 17 4e. 


Oils—Linseed oil prices are holding at 10.4c. Quotations: 
China Wood: Tanks, June for’d, 12.3¢e.; Drums, 13e. Coeco- 
nut: Sept.-Deec., 5e.; Coast, Forward, 454e., nominal. Corn: 
West tanks, old crop, 8c. to 8e. Olive: Denatured, Spot, 
$1.45; Shipment, $1.40. Soy Bean: Tanks, West, 7éc.; 
L. C. L., 10.5e. Edible: 76 degrees, 11%ec. Lard: Prime, 
13 %c.; Extra winter, strained, 124%e. Cod: Crude, Japan- 


ese, 56c., nominal; Norwegian, light yellow 40c. Turpen- 
tine: 39c. to 43e. Rosins: $9.10 to $10.12%e. Butter: 
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Creamery, Firsts to Higher than Extra and Premium Marks, 
25 4c. to 324%4e. Cheese: State, Held, ’36, 22%4c. to 23 Ke. 
Eggs: Mixed Colors, Checks to Special Packs: 19c. to 23 4e. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. Mon. Tues. e Thurs. Fri. 


d. 
tis a a eet 11.87 H 12.02 12.17 12.25 12.12 
NS NE RPDS ee. 12.15 Oo 12.30 12.40 12.52 12.40 
MAIR Sie. A elt 12.22 L 12.37 12.50 12.60 12.50 
yp OS eae 12.00 12.22 12.32 12.45 12.35 


Cottonseed Oil, sales, including switches, 153 contracts. 
Crude, S. E., 8c. Prices closed as follows: 


(eo acetic 9.48@ 9.60] November.-.........- 9.40@ ..<- 
CS DERELICT A SEE noe DE. adunsweeant 9.30@ .... 
Re 9.44@ 9.45] January.............. 9.41@ -... 
eee 9.44@ 9.45|February...........-- 9.40@ ---. 


Rubber—On the 6th inst. futures closed 1 to 4 points 
down. The market started 2 to 12 points down from the 
previous close. Transactions totaled 1,970 tons. London 
and Singapore markets closed steady and quiet, respectively, 
prices declining 1-16 to 13s. 32d. Prices in the outside mar- 
ket were quoted on a spot basis of 193¢c. for standard sheets. 
Factories, however, contributed their waiting attitude. Local 
closing: July, 19.32; Sept., 19.49; Oct., 19.55; Dee., 19.63; 
Jan., 19.70; Mar., 19.81; April, 19.88. On the 7th inst. 
futures closed 16 to 19 points lower. The market opened 
8 to 17 points lower. Transactions totaled 3,260 tons. Fac- 
tories again were only reluctant buyers in the outisde market. 
Outside prices were reduced to a spot basis of 194e. for 
standard sheets. Only a small amount of shipment business 
was done. London and Singapore closed steady and quiet, 
prices declining 1-32d. to 4d. Local closing: July, 19.15; 
Sept., 19.30; Oct., 19.36; Dee., 19.46; Jan., 19.53. 

On the 8th inst. futures closed 1 to 4 points net higher. 
The opening range was 5 to 7 points higher. Transactions 
totaled 1,820 tons. Only a small amount of shipment busi- 
ness was done. Outside prices were unchanged on a spot 
basis of 1914c. for standard sheets. Prices for off-grades, 
which are now being offered quite freely—have been declin- 
ing more sharply recently than standard sheets. The Lon- 
don and Singapore markets closed steady, prices unchanged 
to ld. higher. Local closing: July, 19.10; Sept., 19.34; 
Dec., 19.49; Jan., 19.55; March, 19.67. Today futures 
closed 13 to 17 points down. Transactions totaled 114 con- 
tracts. Increased exports of crude rubber from primary 
markets and declining markets abroad had a depressing 
effect on rubber futures, which were 9 to 25 points lower in 
the early trading. The London market closed 1-32 to 1-18d. 
lower. Singapore also declined. It was estimated that 
United Kingdom stocks had decreased 750 tons this week. 
Local closing: Sept., 19.21; Oct., 19.25; Dee., 19.33; Jan., 
19.39; March, 19.50; May, 19.66. 


Hides—On the 6th inst. futures closed 32 to 35 points up. 
The market started 5 pesnte down to 7 points up, but the 
list worked steadily higher under short covering and buying, 
apparently influenced by the unusual show of strength in the 
securities market. Transactions totaled 5,360,000 pounds. 
Stocks of certificated hides in warehouses licensed by the 
exchange remained unchanged at 840,980 hides. In the 
Argentine 9,000 frigorifico steers were reported sold at 16c. 
to 16 3-16c. Local closing: Sept., 16.65; Dece., 17.05; Mar., 
17.42; June, 17.72. On the 7th inst. futures closed 5 to 6 
points net lower. Transactions totaled 4,640,000 pounds. 
In the domestic spot hide market the only business heard of 
included 20,000 hides with February-March light native cow 
hides selling at 14%ec. Local closing: Sept., 16.60; Dec., 
17.00; Mar., 17.36; June, 17.66. 

On the 8th inst. futures closed 4 to 8 points down. The 
opening was unchanged to 5 points above previous day’s 
finals. The volume of trading was relatively small. The 
amount of hides in warehouses licensed by the Exchange 
remained unchanged at 840,980 hides. The last sales re- 
ported in the domestic spot hide market included 11,200 
hides, with July light native cow hides selling at 16%c. 
Local closing: Sept., 16.52; Dee., 16.92; March, 17.32; 
June, 17.62. Today futures closed 3 to 5 points up. Trans- 
actions totaled 128 contracts. The market was very irregu- 
lar. During the early trading selling uncovered stop loss 
orders, causing declines of as much as 26 points, but on the 
news of firm spot hide markets, futures rallied. In the 
spot market June heavy native steers brought 17'4%c. In 
the Argentine market frigorifico steers brought 16 3-16c. 
Local closing: Sept., 16.65; Dee., 17.07; March, 17.45. 


Ocean Freights—The market for charters was moder- 
ately active, with rates steady. Charters included: Grain 
booked: One load, New York to Copenhagen, July, 20e. Two 
loads, New York French Atlantic, July, 18c. Grain: 10%, 
San Lorenzo to picked United Kingdom ports, July, 30s. 6d. 
Buenos Aires to Antwerp, July 1-29, 28s. 3d., Rotterdam, 
28s 6d. Serap: Range to United Kingdom, August, 24s 6d. 
South Atlantie to United Kingdom, July, 25s6d. South 
Atlantie to United Kingdom, middle July, 25s 6d. Sugar: 
San Domingo to United Kingdom, July, 24s. Cuba to United 
Kingdom, Continent, July-August, 25s. Trip: Trip across, 
$3.50, no other details. 


Coal—According to latest advices an advance of 1l5c. a 
ton on lump and egg and 5c. on nut have been made by lead- 
ing operators in southern Illinois. Furthermore, it is an- 
nounced that eastern Kentucky high volatile block will be 
raised 15¢. a ton on July 12, and that egg will be advanced 
5e. Bituminous coal production, including colliery fuel, for 


the week ended June 26th, totaled 7,138,000 tons, against 
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7,112,000 tons the previous week and 6,867,000 tons a year 
ago, the U.S. Bureau of Mines reports. Output for the year 
to date is thus 217,762,000 tons, against 194,862,000 tons 
last year and 251,579,000 tons in 1929. Anthracite produc- 
tion, including colliery fuel, for the week ended June 26th 
was 893,000 tons, against 956,000 tons the week before and 
1,127,000 tons a year ago. Production of beehive coke 
showed another small gain, rising to 65,600 tons from 61,300 
tons the week before. 


Metals—The report of Copper, Tin, Lead, Zine, Steel 
and Pig Iron, usually appearing here, will be found in the 
articles appearing at the end of the department headed 
“Indications of Business Activity,’’ where they are covered 
more fully. 


Wool—tThe strike continues to overshadow the wool 
trade. Conferences looking for a satisfactory settlement of 
the labor union demand for a closed shop are proceeding, 
numerous conferences being held at the request of the State 
Board of Arbitration. According to advices from Boston, 
wool in the Hub market is completely stagnant. Some raw 
material is being shipped direct from the West to New Eng- 
land mills. Scouring plants outside the Boston area are 
delivering on old orders, but as no grease wools are being 
received, a shutdown of operations is pending, according to 
latest information. During the interim in woool trading, 
mill interests are not entirely inactive. Some are making 
bids for territory wools to be delivered at the conclusion of 
the strike at 2c. to 3c. per scoured pound below dealers’ 
asking prices, but these offers at 90c. to 93c. for original 
bag territory find no response from holders, who are firm 
for 95c. on the type of demand. Wools are being bought in 
Texas for direct delivery to consumers at good strong prices, 
the average Texas 92c. to 93c., good 12 months’ 95c., choice 
combing 12 months’ 97c. to 98e. Country packed medium 
Ohio and similar fleeces continue firm at 42c. to 43. in the 
grease, delivered East, while graderers here are quoting 
34-blood combing at 43c. to 44c. and 14-blood 42c. to 43c. 
for spot wool. 


Silk—On the 6th inst. futures closed 3)4c. to 5c. up. As 
a result of bullish cables from Japan, where substantial ad- 
vances in prices were scored, futures on the local exchange 
opened 2c. to 4c. higher, and closed at the highs of the day. 
Transactions totaled 1,210 bales. Two more notices brought 
the total to 205. Crack double extra was 7 4%c. higher at 
1.9614. Grade D was quoted at 895 yen in Japan, or 3244 
yen higher in Yokohama and 30 yen up in Kobe. Futures 
were 18 to 24 yen up in the former center and 14 to 21 yen 
better in the latter market. Spot sales in the two markets 
totaled 800 bales, while futures transactions totaled 7,650 
bales. Local closing: July, 1.92; Aug., 1.92; Sept., 1.92; 
Oct., 1.9114; Nov., 1.81; Dee., 1.9144. On the 7th inst. 
futures closed 2c. to 3c. up. The opening was unchanged to 
1%e. off. Short covering aided the market and later in the 
day outside buyers, apparently influenced by the rising stock 
market, came in and supported the distant deliveries. 
Transactions totaled 1,800 bales. Five more notices brought 
the total to 210. Crack double extra was le. higher. Grade 
D was 5 yen higher in Japan at 900 yen in both Yokohama 
and Kobe. Futures were 1 yen up to 2 yen off at Yokohama, 
and 4 yen up to 3 yen off in the Kobe market. Spot sales 
in the two markets totaled 1,025 bales and futures transac- 
tions totaled 10,600 bales. Local closing: July, 1.95; Aug., 
1.95; Sept., 1.94; Oct., 1.9314; Nov., 1.934; Dee., 1.93%. 

On the 8th inst. futures closed 1% to 3%e. off. Trans- 
actions totaled 2,070 bales. The failure of Japan to follow 
advances here for the second day in succession, caused longs 
to take profits, and this combined with some hedge selling, 
was the chief influence operating against today’s market. 
Seven more notices brought the total to 217. Crack double 
extra was off 4c. at $1.97. Grade D was unchanged in 
Japan, with both Yokohama and Kobe quoting 900 yen. 
Futures were 3 yen off to 2 yen up at Yokohama and 2 yen 
off to 3 yen up at Kobe. Spot sales in the two Japanese 
markets totaled 1,050 bales, while futures transactions 
totaled 5,425 bales. Local closing: July, 1.92; Aug., 1.92; 
Sept., 1.92; Oct., 1.92, Dec., 1.91; Jan., 1.91; Feb., 1.90%. 
Today futures closed 1144 to 2c. up. Transactions totaled 
232 contracts. The market was advanced to new high 
levels for the movement on aggressive buying by commission 
houses and covering of shorts. The rise was due to pro- 
nounced strength of Japanese markets and reports of good 
business done in the uptown spot silk market. The price 
of crack double extra silk in the New York spot market 
advanced 2c. to $2.02 a pound. Yokohama closed 15 to 23 
yen higher. Grade D silk was 2) yen higher at 90214 yen 
a bale. Local closing: July, 1.94%; Aug., 1.941%; Oet., 
1.93%; Nov., 1.94; Jan., 1.92%. 


COTTON 
Friday Night, July 9, 1937 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 17,059 
bales, against 15,752 bales last week and 19,653 bales the 
previous week, making the total receipts since Aug 1, 1936, 
6,264,404 bales, against 6,699,012 bales for the same period 
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S nada showing a decrease since Aug. 1, 1936, of 434,608 
ales. 























| ' 
Receipts at— Sat. Mon. ; Tues. Wed. | Thurs Fri Total 
Galveston... _-_- 352 i a aah 38 Reds ad 11 170 571 
Houston... _._.- 40 ee Se 356 337 232} 1,614} 2,570 
Corpus Christi _ aka habit 100 palin = ee mee 100 
New Orleans - - - - 493 877 wooc-| Afoo) d.0n8 87| 6,940 
| aR 297 seen 3 869 537 6} 1,712 
Pensacola, &c__-_ a cee es Ee. sane 39 énke 39 
Jacksonville ____ neere oe nese seat pha 120 120 
Savannah -_-_-_._ oie sty EPP 206 476 532 237} 1,451 
Charleston- --__- aia haial wate 201 393} 1,381 137} 2,112 
Wilmington____- Af te 37 24 Rey 178 
Pres oe yee “FRA 70 178 181 429 
Baltimore -_-—___ ERR a An oe an bge« 837 837 
Totals this week_' 1,294 877 939! 3,924! 6,234! 3,789] 17,059 














The following table shows the week’s total receipts, the 
total since Aug. 1, 1936 and the stocks tonight, compared 
with last year: 

















} 1936-37 1935-36 Stock 
Receipts to 
June 9 This \SinceAug| This )Since Aug 
Week | 1, 1936 | Week | 1, 1935 1937 1936 

Galveston. _..... 571|1,697 ,967 502/1 560,988} 309,983) 389,343 
Texas City... _. mits diab athh ponte 44 .458l sacnnn 1,85 
Houston... ...-<«- 2,570} ,294,129| 1,448/1,727,851| 255,622) 243,601 
Corpus Christi--- 100} 284,119 115} 272,099 24,673 28,454 
Beaumont--_..-- Pere. 23,286 aE SEE 38,052 14,264 28,108 
New Orleans..--| 6,940/2,024,768) 4,656/1,798,718) 278,182] 292,337 
Re 1,712} 321,071 359| 392,728 30,238} 90,782 
Pensacola, &c -__ - 39] 100,949) 1,439) 167,776 3,702 6,508 
Jacksonville. ———_ 120 4,597 99 ‘\ 1,64 1,943 
Savennan....... 1,451] 143,947) 1,789) 316,378; 127,224] 164,137 
Brunswick -_ __-_- - eeGual uae Sides ovate’ ea witel | dae 
Charleston __.._- 2,112) 171,664 646} 214,994 29,144 28,682 
Lake Charles. - _ - ana 56,000 ean 56,028 ,04 12,580 
Wilmington. -_-_-__ 178 26,987 3 23,818 11,978 41 
bn, ee 429 43,778 341 46,161 22,310} 26,906 
Newport News__ entie .) eee Sninehs shenbiel’.  enmmeniielll > senisininen 
eC. Be cuca gehene aden)’ -sveane 100 2,325 
pee eet! See Re! Te err re 3,928 414 
Baltimore __.._- 837 71,142} 1,984 35,146 1,250 1,325 
Philadelphia _ --_- bead “ans cnvel sachenl seateal  waheue 

, | aoa 17 ,059'6 ,264,404| 13,381!6,699 ,012/1,119,286/1 332,713 




















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














Receipts at— | 1936-37 | 1935-36 | 1934-35 | 1933-34 | 1932-33 | 1931-32 
Galveston. _-- 571 502 2,304 8,757 11,688 5,970 
Houston ___-- 2,570 1,448 4,556 7,295 15,749 5,650 
New Orleans. 6,940 4,656 3,481 9,524 15,342 13,711 
Mobile - _ - - -- 1,712 359 2,635 3,64 45 2,23 
Savannah __-.- 1,451 1,789 102 2,106 5,916 891 
DR...) - dkudiel santa sacemal nine eee ae 
Charleston _ _- 2,112 646 652 1,662 4,610 213 
Wilmington _ - 178 3 8 40 59 101 
Norfolk. ....- 429 341 12 638 1,3 305 
ae ee FE.) ; eesansl “adedal, a¢oetal.. sateknt (tee Oe 
All others _ _ ~~ 1,096 3,637 168 953 17,618 2,116 
Total this wk- 17,159 13,381 13,918 34,622 82,935 31,295 
Since Aug. 1_'6,264,404/6,699 ,012!4,018,18417 327 ,042'8 644 64919 665,197 























The exports for the week ending this evening reach a 
total of 43,148 bales, of which 6,528 were to Great Britain, 
5,149 to France, 4,325 to Germany, 3,619 to Italy, 16,820 
to Japan, and 6,707 to other destinations. In the corre- 
sponding week last year total exports were 30,884 bales. 
For the season to date aggregate exports have been 5,372,646 
bales, against 5,922,846 bales in the same period of the 
previous season. Below are the exports for the week. 






























































Week Ended Exported to— 
July 9, 1937 
Exports from— | Great Ger- 
Britain| France| many Italy | Japan | China | Other | Total 

Galveston .__... cscioal onee 560} 3,295, 4,795 ----| 1,575] 10,225 
Houston____..- shia snout Se 324 sees ee 607| 2,664 
New Orleans_...| 2,829 aeus! Baan easet OS ----| 3,914] 18,057 
(| Ee 3,539) 5,149 nie gunn anne Dimes epee ee 
Savannah -_-_---- pyr! ine ewe disde 700 aucu 100 800 
a 160 aout er mine ane ean sil 271 431 
Los Angeles ---- acme a anne Poparet onde 2, 240 240 
San Francisco- -_- AVES: éaae sane Lowa meee wind cmundy ee 

;. ae 6,528} 5,149) 4,325) 3,619) 16,820 ----| 6,707) 43,148 
Total 1936...-.-. 7,881} 1,095) 7,329; 1,402; 4,182 300; 8,695) 30,884 
Total 1935_..-- 1,214 1,921' 10,725! 5,930 7,228 .---' 11,022! 38,040 

From Exported to— 

Aug. 1, 1936, to} 

July 9, 1937 | Great | , Ger- | 
Exports from—| Britain | France| many | Italy | Japan China| Other | Totat 

| 
Galveston... -- 180,003 179,564 176,418121,017 604,108 18,387248,401/1527,898 
Houston __---- 176,181114,400 120,155 98,051, 276,935 2,213144,951) 932,886 
Corpus Christi_| 51,022) 46,949 11,603 8,045 66,045 355 26,893 210,912 
Beaumont...) 9,728) 963 6,613 ae hp Re cm Sa 150, 17,454 
New Orleans - 5 408 ,063'277,925 151,671135,725 191,664 1,130183,7341349,912 
Lake Charles_-| 11,077) 21,353, 5,194 BIG. i csc nee ----| 17,484) 55,318 
Mobile. ..<«.- | 120,061) 42,714 83,911 27,660 8,945 ---. 27,217) 310,508 
Jacksonville _ - ln kaon Se eecal “Saccae SF er go 3,960 
Pensacola, &c.| 47,003) 1,794 29,601) 5,661 2,850 eons) 2,415) 89,324 
Savannah _-_-_-_- 57,984| 1,791| 48,905 3,718 2,216 ---.| 13,358) 127,972 
Charleston..--| 67,320) -... 58,060 -____| 18,000 _ _-] 5,317| 148,697 
Wilmington _ _- Le. wesc! sadn } 1,700, --.--.-.. |. eieeal & seen Com 
Norfolk... ..-.- 2,702; 4,007 15,271) 30 1,498 ---.| 3,028) 26,536 
Gulfport - --- -- C.iga Se. 2; woudl eaenue ----| _ 333) 8,611 
New York. --- 6| 275 1,004 4,601 308 ....| 1,493] 7,701 
| Ee 261 écpihe 100 ais aie 2 éeant . Gee 6,87> 
Baltimore - -- -- 4 Gel. aenkaa (errs pees 3,157, 3,862 
Philadelphia _ - Re Biyori 33 ____ 12,409 13,495. 
Los Angeles__-| 30,265 22,063 30,935) 1,330 297,275 100 16,424 378,392 
San Francisco_| 11,626 784 5,258 100 125,022 1,000 5,629 149,419 
Seattle... .--- | sagas Pet cet ‘danaee pS sabe nek 10 10 
| 
Batel.w cum as \1182,942 715,629 748,150 408,906 1574,986 23,185 718,848 5372646 





863,418 395,001 1536,643 42,175 958,000 5922,846 
Total 1934-35. 769,555 390,739 433,574 487,526 1568.269 108.474 933 902 4692039 

In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


Total 1935-36 _'1418,073 709,536 
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On Shipboard Not Cleared for— 
July 9 at— Leaving 
Great Ger- Other | Coast- Stock 
Britain| France| many | Foreign| wise Total 
Galveston. ~~ 2,700 200 300 800} 1,500) 5,500) 304,483 
Houston. ____- 4,579 40 600 338 95) 5,652) 249,970 
New Orleans_-.| 6,864) 3,549 330} 2,108 ----| 12,851] 265,331 
Savannah _-_-_-_- gad is bette one Sean er owt 127 ,224 
Charleston - - - - ape 0 ee pani. aan aca om 29,144 
Mobile - -_-.--- 300 enue oswsi ons whew 300 29,938 
Norfolk. __.--- enka emna snes wane — owed 22,310 
Other ports--- pint —— ase eT vase once 66,583 
Total 1937-_-| 14,443] 3,789) 1,230) 3,246) 1,595) 24,303 : 9. 983 
Total 1936--| 11,526) 2,227) 3,941} 10,312) 1,750) 29,756/1 2/957 
Total 1935_-' 5,5531 3,620! 2,555! 27,898 900! 40,526!1, 130° ‘071 























Speculation in cotton for future delivery was unusually 
active towards the end of the week, especially on Thursday, 
when prices climbed 22 to 25 points. This was largely on a 
bullish interpretation of the government acreage report, 
which started a general wave of buying and incidentally 
forced the “covering” of a rather substantial short interest. 

On the 3d inst. prices closed 1 point up to 2 points off. 
Trading was only moderately active and largely of a pre- 
holiday character. Heaviness in Liverpool, combined with 
Bombay selling and liquidation, sent prices down 7 to 10 
points at one time, but there was a rally at the close on 
covering and trade buying with contracts scarce. The 
weather and crop news was favorable generally, and this 
with heaviness abroad had much to do with the early de- 
pression of prices. The most constructive development of 
the day was an improvement in the textile situation. Late 
Friday there was a spurt of active buying for the first time 
in weeks. Sales were estimated as high as 10,000,000 yards. 
Spot markets continued quiet, with buyers holding off and 
apparently well supplied for immediate needs. Southern 
spot markets, as officially reported, were unchanged to 2 
points lower. The average price of middling at nine desig- 
nated spot markets was 12.29c. On the 6th inst. prices closed 1 
point down to 7 points up. The market opened steady at 9 
points off to 2 points up with the trend of prices irregular. 
The issuance of seven transferable notices accounted for the 
relatively unsettled action of the July option, which moved 
from an opening low of 11.91c. to 12.10c, but finally settled 
back and closed at 12.00. There was a "flu of selling at 
the close, and while a part of it may have been hedging, most 
of it represented offerings from Wall St. sources. Throughout 
most of the session there was a noticeable scarcity of offerings, 
but traders were not inclined to take the aggressive on the 
upward side, especially in view of the continued bearish 
crop and weather reports and the Government crop report 
that is scheduled for publication Thursday. Southern spot 
markets, as officially reported, were 5 to 7 points higher. 
Average price of middling at the 10 designated spot markets 
was 12.36c. On the 7th inst. prices closed 3 to 6 points net 
higher. At the day’s best levels prices were up 11 to 14 
points. Trading was active in the early session, but later 

uietness prevailed, with the trade marking time pending 
the government crop report scheduled for publication at 
noon tomorrow. In the early trading the market derived 
its strength chiefly from price fixing, buying for foreign 
account and scattered pre-bureau evening up. There was 
considerable selling by spot interests, presumably hedging 
against American new crop cotton, or possibly against 
foreign growths, supposedly South American cotton. The 
Government weekly weather report indicated conditions 
favorable for cotton, with fair to good advance reported in 
most sections of the eastern belt. Southern spot markets, 
as officially reported, were 5 to 6 points higher. Average 
price of middling at 10 designated spot markets was 12.41c. 

On the 8th inst. prices closed 22 to 25 points up. The 
market showed decided signs of increasing strength and 
vigor. Bullish interpretation of the government acreage 
report started a general wave of buying, and prices moved 
ahead steadily, to finish with substantial net gains as given 
above. Trading interests, New Orleans and locals were 
buyers, with demand centered in retirement of short inter- 
ests. Houses with foreign and Wall Street connections 
that have been short 20,000 to 40,000 bales for some time 
were principal buyers. Bullish weather and crop reports 
also played a part in the upward trend, excessive rains 
being reported in some areas, together with increasing 
inroads of boll weevil. Liverpool opened 2 to 4 points 
lower, but steadied and was about unchanged to 5 points 
better than due in American points. Southern spot mar- 
kets, as officially reported, were 20 to 25 points higher. 
Average price of middling at the 10 designated spot mar- 
kets was 12.65c. 

Today prices closed 22 to 14 points up. Although there 
was a slight let-down in the late morning on renewed realiz- 
ing, the market again turned strong and closed at or about 
the highs of the day. The opening was quite steady at 
7 to 10 points advance on an overnight accumulation of 
buying orders, while offerings were light. Trading was 
fairly active, but contracts were scarce. The Far East, 
locals, commission interests and Liverpool were the chief 
supporters, with the foreign traders buying the distant 
deliveries. Several of the leading spot houses were liqui- 
dating in October and December. Most of the selling was 
in the form of realizing profits. Weather reports forecast 
additional showers in the central and eastern sections of 
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the belt, and also in parts of Texas. News from the goods 
market indicated new activity resulting from the acreage 
report. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

July 3 to July 9— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland__.....------ 12.49 Hol. 12.56 12.62 12.85 13.05 

Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
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Saturday Monday Tuesday |Wednesday| Thursday Friday 
July 3 July 5 July 6 July 7 July 8 July 9 

July (1937) 

Range - -|11.93-12.01 11.91-12.10}12. " 12.11)12.00 12.25)}12.30-12.48 

Closing -|12.01 —— 12.00 ——|12.03 ———|12.25n 12.47-12.48 
Aug.— 

Range..|——- ——- SS eet - | ———- 

Closing -|12.00” 12.02n 12.06 12.28n 12.49n 
Sept.— 

Range_..|——- —— ——S=— oe | ———- SO > |-—- > 

Closing -|12.00n 12.04n 12.09n 12.31n 12.527 
O0a.— 

Range --/|11.92-12.01 11.97-12.13 1% 08-12.20)12.08-12.36|12.38-12.58 

Closing -|11.99-12.01 12.06 ——/12.12 ——/12.35-12.36/12.55-12.57 
Nov.— 

Range..|/———-_ —— — ern ii er iT > - 

Closing -|11.98n 12.04n 12.08n 12.32n 12.51n 

c.— HOLI- 

Range --/11.88-11.98] DAY, 11,94-12.08)] 12.02-12.15}12.00-12.30/12.30-12.49 

Closing -|11.98 —— 12.02 ——|12.05 ——/12.29-12.30/12.47-12.48 
J an.(1938) 

Range --{11.91-11.99 11.98-12.07/12.06-12.15)12.01-12.32/12.34-12.50 

Closing {11.97 —— 12.04 ——j12.07 ——|12.32 ——/12.49 —— 
Feb.— 

Range..|——- —— —_—_—_ — | —- — ———-|-——— — — 

Closing -|12.00n 12.05n 12.09n 12.34n 12.49n 
Mar .— 

Range--/11.95-12.05 12.05-12.12/12.08-12.20)12.07-12.36|12.37-12.53 

Closing - |12,03-12.05 12.07-12.08}12.11 ——Jj12.36 ——/12.50-12.52 
April— 

Range..|/——- —— SS eC + —-———- 

Closing -|12.04n 12.08n 12.12n 12.37n 12.52n 
May— 

Range -_/11.95-12.06 12.04-12.13)12.12-12.22)12.06-12.38/12.37-12.55 

Closing -|12.06 —— 12.09 ——j12.13 ——/12.38 ——/12.55 —— 
June— 

Range..|——-_ —— —_—S— el ——— | ———- O | -——- 

Closing .'——  —— — —_—_——- Ss |———- | ——- 

n Nominal. 


Range for future prices at New York for week ending 
July 9, 1937, and since trading began on each option: 








Optton for— Range for Week Range Since Beginning of Option 

July 1937_.]11.91 July 6)12.48 July 9/11.41 Nov. 12 1936,14.59 Mar. 30 1937 
DR. BERT caleutnnd casenetbedaen 6am 11.50 Aug. 29 1936]12.92 Mar. 3 1937 
CRG. LUET ccloccned Wonncslasensamnen 11.52 Nov. 4 1936|13.95 Mar. 17 1937 
Oct. 1937..|11.92 July 3/12.58 July 9/11.05 Nov. 12 1936/13.98 Apr. 5 1937 


MOT. 1067 .. lnocnst.c40ecp sedan eeetee 11.87 June 17 1937}12.29 June 29 1937 
Dec. 1937../11.88 July 3/12.49 July 9/11.56 Dec. 17 1936/13.93 Apr. 5 1937 
Jan, 1938..|11.91 July 3)12.50 July 9/11.70 Feb. 3 1937|13.94 Apr. 5 1937 














BOD. 1986 ..)...20-0 sscckslassarc seeeus 12.10 Mar. 1 1937|13.85 Mar. 31 1937 
Mar. 1938../11.95 July 3)12.53 July 9)11.85 June 14 1937|13.97 Apr. 5 1937 
BOE. TERR selec cee conbtglenanes eensedlsecesesen sonkgoshlosbabans eehedaet 
May 1938..'11.95 July 3'12.55 July 9111.89 June 14 1937112.96 May 21 1937 





The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 














only. 

July 9— 1937 1936 1935 1934 
Stock at Liverpool. ......-- bales ie 000 626,000 554,000 864,000 
Stock at Manchester_......-.-- 25,000 94, 81,000 92,000 

Total Great Britain. ......-..- 861,000 720,000 635,000 956,000 
Stock a¢ Bree. nccaudscoseena 149,000 197,000 179,000 462 ‘000 
Stock. 06 IOWNG...404cacacansnne 171,000 158,000 91,000 197,000 
Stock at Rotterdam~-........-.- 10,000 12,000 21,000 23,000 
Stock a6 BALOGil.con ciacvacds’ ganand 73,000 69,000 75,000 
Stock at Genoa. .....2-<.-ceccn 33,000 76,000 59,000 57,000 
Stock at Venice and Mestre..--. 10,000 12,000 14,000 6,000 
Stock at Trieste ....c.ccccccses 8,000 11,000 9,000 9,000 

Total Continental stocks_..... 381,000 539,000 442,000 829,000 

Total European stocks........ 1,242,000 1,259,000 1 077 000 1,785,000 
India cotton afloat for Europe... 110, ‘000 91,000 8,000 99,000 
American cotton afloatfor Europe 99,000 4,000 173" 000 137,000 

Egypt, Brazil,&c.,afl’t for Europe 183,000 180,000 172,000 185,000 
St in Alexandria, Egypt ips et 116,000 142:000 134000  261:000 
Stock in ag ip ae wae avn as 7,000 699,000 1,007,000 
Stock in U. S. ports.....---.... 1,119;286 H ,332.713 1,170,597 2,457,363 
Stock in U. S. crime oh towns.--- 903,027 1,349,502 1,161.421 1,203,873 
U.S. exports Te cdktwbnemee 5,326 9;028 3,104 4,421 

Total visible supply. -.....-.-. 4,761,639 5,294,243 4,687,122 7,139,657 


Of the above, totals of American and other descriptions are as follows* 





Liverpool stock..........- bales. 273,000 aes ,000 179 000 331,000 
Manchester stock. .........---. 53,000 3,000 31,000 46,000 
SPGING GONE. ooo annvcssemeue 105,000 152: 000 128,000 ..-... 
BARVES SUG 6 od cnvckouksacesene 136,000 116,000 14000 §_ncsese 
Other Continental stock. ......-. 5,000 98.000 697,000 
American afloat for Europe-..-- 99,000 124:000 172.000 37,000 
U. 8. part S006K.. . «. cccchkacascce 1,119, 286 erry 713 1,170,597 2,457,363 
U. 8S. interior stock. ........... "903;0 1,349,502 1,161 ‘421 1,203 873 
U.S. exports today_........... 5, 056 9, O28 3,104 4,421 
Total Amputee. oo ct scnnsew'< 2,728,639 3,455,243 3,017,122 4,876,657 
East Indian, oe giana &.— 
pivernedt toms RAE RE RS RN 463,000 380,000 375,000 533,000 
OOP CIDE. odnacecotoans 72,000 1,000 50,000 46,000 
MIG Hbiwennedéodeneeun 44,000 46,000 Shae  sneese 
HONE Mccann ékacharenasedias 35,000 42,000 78,000 _acucas 








Other Continental stock. ....... 26 100,000 18,000 132,000 
Indian afloat for Europe....--.-- 110,000 91,000 98,000 99,000 
Egypt, Brazil, &c., afloat......- 183,000 180,000 172,000 185,000 
Stock in Alexandria, Egypt... - 116,000 142,000 134,000 261,000 
Stock in Bombay, India....-.-.- 984;000 000 699,000 1,007,000 
Total East India, &c..-....-- 033,000 1,839,000 1,670,000 2,263,000 
Total American. ...........-. 3 "728,639 3.455.243 3.017.122 4,876 ooe 
Total visible supply. ......--- 4,761,639 5,294,243 4,687,122 7,139,657 
Middling uplands. Liverpool... 6.98d-  7.68d.  6.04d. |” 6.09d. 
Middling uplands, New York.--. 3.0. 13.65c. A5c. 13.15c 
Egypt, goo Sakel, tame 11.27d 10.44d. 8.29d. 8.43d. 
Broach, fine, Liv: verpool_......-. 6.01 6.19d. 10d. 5.32d. 
Peruvian Tan nguis g’dfair, L’pool 8.3ld Sites secuay * caneua 
P.Oomra No.1 staple,s’fine,Livy 5.91d Ga “euddes')! ddumee 
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Continental imports for past week have been 77,000 bales. 

’ The above figures for 1936 show a decrease from last 

week of 128,952 bales, a loss of 518,680 from 1935, an 

increase of 61,825 bales over 1934, and a decrease of 

2,359,087 bales from 1933. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 
































Movement to July 9, 1937 Movement to July 10, 1936 
Towns Recetpts Ships- | Stocks Recetpts | Ship- , Stocks 
ments July ments | July 
Week | Season | Week 9 Week ; Season | Week| 10 
Ala., Birming’m 456 84,327 1,676| 17,610 43 59,158 1,397) 33,747 
Eugaula-- --- 1 9,406 6; 6,116 1 15,568 70, 10,867 
Montgomery. 86 53,234 401, 27,080 15 82,901 724| 54,769 
| Nepean 4, 55,384 766} 19,729 34 85,758 193, 54,539 
Ark,,Blytheville| -...| 168,184 232| 34,529 18. 109,821| 1,056) 67,130 
Forest City--| ----| 32,786 3} 2,405 71| 27,572 387, 7,942 
Helena. - - --- 98) 60,608 293) 4,800} ....| 36,949, ----| 7,026 
ON 6. ceaes | eeeel del “5. :| 3,850} -..../ 31,896) ----| 16,279 
Jonesboro - - - 8} 19,792 201! 7,498} -...| 19,363) 15| 9,821 
Little Rock- - 229 193,364 449) 33,475 741, 164,594) 1,396, 44,238 
Newport. __- 23 28,004 176 5,139} _..-| 31,264) --.--| 13,855 
Pine Bluff. -- ----| 142,453 ----| 13,300 191] 115,444 1,610 32,843 
Walnut Ridge aaee 46,186 102, 9,873 3 34,471) 255) 11,482 
Ga., Albany- -- 22 14,048 518 13,356 baka 24,336) 21) 16,049 
Athens. ...-- 14 29,470 375 14,412 19; 66,155) 350) 35,679 
Atianta....-. 1,157 363,880, 8,075103,455 1,942) 308,230 5,700111,138 
Augusta-..--- 682 206.378, 2,705 73,825 638) 187,366, 2,724101,900 
Columbus - - - oss. Se 800, 33,500 200, 47,189 50' ,150 
Macon..--.- 553 = 48,089 538 19,853 16| 54,716 1,371) 33,647 
RE. .ccas< a 475, 20,557 vaca 15,448 500, 21,259 
La., Shreveport} ----' 100,182) --.-| 2,197 1} 71,437 21, 15,630 
Miss.Clarksdale 104 164,934) 159| 3,940 973) 128,169 1,391| 2,4 
Columbus - - - 11 39,539 694) 16,076, -..-| 41,612) 1,150, 20,279 
Greenwood - 148 262,756 401; 9,185 454) 179,501, 1,080) 8,867 
Jackson -..-.-. tas 63,177; 560} 3,938) ----! 58,172 394, 7,951 
Natchez-- --- sous) SL «cecal SE aseal . ree 751; — 831 
Vicksburg..-| ----' 39,423} 104 989 28} 31,592; 279) 2,512 
Yazoo City -- 10 _ 51,409) 106 1,691 5 37,812 148) 1, 
Mo., St. Louis. 1,621 333,006 1,722) 2,261) 3,607; 239,375, 3,855) 2,423 
N.C.,Gr’nsboro 10,974 141° 3,299 227 9,750 107; 2,520 
Oklahoma— | 
15 towns *.-- 3 177,310 364 53,969 65| 387,642! 1,853) 86,396 
8. C.,Greenville} 1,426 237,039; 3,851 68,614| 1,500 168,006; 3,000, 41,177 
Tenn.,Memphis| 2,620 2,561,954) 10,893 261,991| 9,5862,044,117| 22,249416,607 
Texas. Abilene. Pe 8,932 eases! 3S 6 54,788) 27; 1,228 
Austin. ....- cccuf SEMEL cool GE ced « EME wacabo ae 
Brennam.-.-.-- 3 6,426) 5 1,277 12 12,228 213; 2,790 
SIGs Sacco 7 83,042 435 2,907 471 58,786 426 4,151 
ras cede 71,825 ded nth 646 160, 34,980 171, 3,635 
Robstown- -. ae 13,701 avinarde 38 Saal 10,533 6 990 
San Antonio.| ---- cy ee 143 5,913 16) 181 
Texarkana ..| ----| 35,243) ---.| 2,102} ...-{ 24/918} 267, 6,581 
Ws canoes i’ 39,616 8 566 28) 80,160 37, 2,649 
Total, 56 towns! 9,2926,066,674| 37,234 903,027! 21,058 5,224,968 55,710 1349502 








* Includes the combined totals of 15 towns in Oklahoma. 


The above totals show that the interior stocks have 
decreased during the week 27,942 bales and are tonight 
446,475 bales less than at the same period last year. The 
receipts of all the towns have been 11,776 bales less than 
the same week last year. 

New York Quotations for 32 Years 


The quotations for middling upland at New York on 
July 9 for each of the past 32 years have been as follows: 


1937....- 13 .05c. | 1929... ..18.70c. (1921... 12.55c.(1913..... 12.35c 
1936.....- 13.2 i. pee 21.95c.}1920_.--. 40.50c./1912....- 12.30c. 
1935....- 12.40c. | 1927_.... 17.35c./1919..... 35.5 TE Dw a enith de 14.50c. 
1934. ...- 12.45c. |1926....-. 19.05c./1918....- 32.40c.|1910...--. 15.45c. 
1933....- 11.00c.|1925...-.- 24.30c./1917....- 27 .20c.}1909..-.. 12.70c. 
1932...-< §.90c.'1924._... 30.55c. }1916.-.-. 13.15c.}1908_.--- 11.20c. 
1931....- 2-gbe. 193 ob ote 27.55c./1915.---. 9.00c.|1907..... 13.45c. 
1960..... 1¢.20c.}1922_._.- 22.75c.|1914..... 10.25c.|1906-.--. 10.80c. 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


























Futures SALES 
Spot Market Market 
Closed Closed Spot |Contr’ct; Total 

Saturday_._|Steady, 2 pts. dec__|Steady___._.-- eiditbad seuae NG 
Monday --- HOLI|DAY. 
Tuesday .__|Steady, 7 pts. adv._|Steady_-_..-.-.-- ----| 9,100} 9,100 
Wednesday -|Steady, 6 pts. adv_.|Steady_._.---- iit adie ¥ ,000 
Thursday ..|Steady, 23 pts. adv_|Steady____..-.- dich 200 
Friday - ---- Steady, 20 pts. adv_|Very steady ---. waite ewud Oo a 
DO WO Nando nwdhncduncénbaaledhakhacennna ----| 14,300} 14,300 
CO A Th nc nncnandannns nih oie 71,629'161,400'233 ,029 








Overland Movement for the Week and Since Aug. 1— 
We ag below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 











—1936-37—— ——1935-36——_ 
July 9— Since Since 
Shipped— Week Aug.1 Week <Aug.l 
Wee C0. TANG Sion c c ccnccutccees 1,722 h 3,855 h 
Via Mounds, &c.....---.--.--. 2,130 h 480 h 
Via Rock Island......------.-. 92 h 171 h 
vis Vou polit 72702 £008 oh 5303 Ok 
a Dy PONE... cncocucesen ; 3 
Via other routes, &c_--....-..-- 7,043 h 6,573 h 
Total gross overland.......-- 14,995 h 19,382 h 
Deduct Shipments— 
Overland to N. Y., Boston, &c... 837 h 1,984 h 
Between interior towns......--- 153 h 213 h 
Inland, &c., from South......-- 4,391 h 7,338 h 
Total to be deducted_....-.....- 5,381 h 9,535 h 
Leaving total net overland *_...-. 9,614 h 9,847 h 





* Including movement by rail to Canada. h We withhold the totals 
since Aug. 1 so as to allow proper adjustments at the end of the crop year. 
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‘ 1936-37. 1935-36———_ 
In Sight and Spinners’ Since Since 
. Takings Week Aug. 1 Week Any. 1 
Receipts at ports to July 9_------ 17,05 h 13,381 
Net overland to July 9.._____--- 9,614 h 9,847 h 
Southern consumption to July 9..140,000 h 90,000 h 
Total marketed -_.-.........- 166,673 h 113,228 h 
Interior stocks in excess... .--- *27 942 h *34,652 h 
Excess of Southern mill takings 
over consumption toJunel_... ---- h wail h 
Came into sight during week. - _ 138,731 h 78,576 h 
Total in sight July 9-...-.___- L Seg h sete h 
North. spinn’s’ takings to July 9-. 19,564 h 21,319 h 
* Decrease. h We withhold the totals since Aug. 1 so as to allow 


proper adjustments at the end of the crop year. 
Quotations for Middling Cotton at Other Markets 














Closing Quotations for Middling Cotton on— 
Week Ended 

July 9 Saturday; Monday | Tuesday ,; Wed'’day| Thursdayj Friday 
Galveston_-.-__-- 12.20 12.26 12.32 12.55 12.75 
New Orleans._-| HOL. 12.42 12.48 12.72 12.88 
| eee 12.14 12.21 12.27 12.50 12.70 
Savannah ____ _- 12.49 12.56 12.62 12.85 13.08 
| a 12.55 HOLI- 12.60 12.65 12.85 13.05 
Montgomery.__| 12.20 DAY. 12.25 12.30 12.55 12.77 

ee 12.75 12.81 12.87 13.10 13.31 
Memphis------ 12.25 12.30 12.35 12.60 12.80 
Houston. ...... 12.21 12.26 12.32 12.55 12.76 
Little Rock..-_} 12.00 12.05 12.10 12.35 12.55 
, ae 12.00 * 12.06 12.12 12.35 12.56 
Fort Worth____!' 12.00 12.06 12.12 12.35 12.56 




















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 


























Saturday Monday Tuesday |Wednesday| Thursday Friday 

July 3 July 5 July 6 July 7 July 8 July 9 
July (1037) 11.93 Bid.|11.99 Bid.|12.22 Bid.|12.38 bid 
August --- —_— > | ——-— + 1——- 
September —S= | —-  —— ——- | ———- ——- 
October -_- 12.07 ——/12.13 ——|12.36-12.37/12.52-12.53 
November| HOLI- HOLE |—_—- —_—|——- Ss —+|—- ——|-—- —_ 
December- DAY. DAY. 12.10 ——|12.15 ——|12.38 ——|12.54 —— 
Jan. (1938) 12.11 ——/12.16 ——/12.40 ——/12.56 —— 
February SS el i ———- +] ——- 
March. --- 12.15 ——|12.19 ——/12.44 ——-|12.60 —— 
p ee SS ee -O -Y———-  —— 
ae 12.15 —-——/12.19 ——/124401245a|/12.61 —— 

Tone— 

. Quiet. Quiet. Quiet. Quiet. 
Options _- Steady. Steady. ‘Very stdy.' Steady. 





Agricultural Department’s Report on Cotton Acreage 
—The Agricultural Department at Washington on July 8 
issued its report on cotton acreage as of July 1. This report 
places the acreage of cotton in cultivation in the United 
States on July 1 as estimated by the Crop Reporting Board 
at 34,192,000 acres, which is 10.4% more than the acreage 
on July 1, 1936. The report in full follows: 


The acreage of cotton in cultivation in the United States on July 1 is esti- 
mated by the Crop Reporting Board to be 34,192,000 acres, which is 10.4% 
more than the 30,960,000 acres on July 1, 1936, but 17.5% less than the 
average for the 5-year period 1928-32. his acreage compares with 28,197,- 
000 acres in 1935, 27,860,000 acres in 1934, 40,248,000 acres in 1933 and the 
1928-32 average of 41,424,000 acres. 

Increases are shown in all States, with the least expansion in Oklahoma 
and Texas, where increases of 3% and 7%, respectively, are indicated. 
Increases in the South Atlantic and South Central States range from 10% in 
Louisiana and Alabama to 16% in South Carolina and 28% in Florida. 
Georgia shows an increase of 15%; Mississippi and Ar , 12%, and 
North Carolina, 11%. The increase in California is indicated to be 67%, 
which, following an increase of 68% in 1936, places the current year’s 
acreage for the State at the high record of 618,000 acres. 

A total of 20,000 acres of Sea Island cotton is reported in Florida and 
Georgia. This compares with less than 5,000 acres last year, which was 
the first year that any material acreage of Sea Island cotton had been planted 
since 1922. This type of cotton is more susceptible to boll weevil damage 
than varieties with short staple, and with the advent of weevils its cultiva- 
tion was pees abandoned. Last year, however, weevil damage was 
eee yee @ light in Florida and South Georgia, which fact encouraged plant- 
ng it again. 

. Arizona the acreage of American-Egyptian cotton is indicated at 
25,000 acres, compared with 38,000 acres in 1936. This includes the acre- 
age of the new s x p variety as well as Pima. 

A new extension of the cotton area is shown in Nevada, where 1,000 acres 
are reported pgm Boy year for the first time. 

oP oe on probable production of lint will be made by the Board 
until Aug. 9. 

COTTON REPORT AS OF JULY 1, 1937 

The Crop Reporting Board of the Bureau of Agricultural Economics, 
from the reports and data furnished by crop correspondents, field statis- 
ticians and cooperating State agencies, es the following estimate of 
cotton acreage in cultivation July 1, 1937. 

U. S. acreage in cultivation, total, 34,192,000 acres. 

U. 8S. acreage in cultivation compared with last year, 110.4%. 























10-Yr. Aver. Acreage in Cultivation July 1 
Abandonm't 
State 1927-1936 | Average, 1937 % 
Per Cent | 1928-1932 1936 1937 of 1936 
VINER. co ia eewss 1.5 ,000 54,000 65,000 120 
1.1 1,449,000 973,000} 1,080,000 111 
1.5 1,915,000} 1,416,000} 1,643,000 116 
1.4 3,218,000} 2,299,000} 2,644,000 115 
2.9 28,000 90,000 115,000 128 
1.9 379,000 414,000 497,000 120 
1.2 1,082,000 837,000 946,000 113 
1.0 3,416,000} 2,335,000} 2,568,000 110 
3.2 4,018,000} 3,010,000} 3,371,000 112 
1.3 1,869,000} 1,409,000} 1,550,000 110 
3.0 16,049,000} 12,080, 12,926,000 107 
4.7 3,804,000} 2,558,000} 2,635,000 103 
1.8 3,454,000} 2,764,000) 3,096,000 112 
3.6 126,000 118,000 138,000 117 
0.5 188,000 208,000 270,000 130 
1.3 227,000 370,000 618,000 167 
2.4 21,000 25,000 30,000 122 
2.3 41,424,000] 30,960,000) 34,192,000 110.4 
Arizona Egyptian x-- 0.8 45,000 38,000 25,000 66 
Georgia Sea Island x-_- os’ 860d eae 0.3 4.5} 1,500 
Florida Sea Island x_- =. i... ae 4.0 15.5 388 
Lower California (Old 
Mexico) y--------- 2.4 102,000 140,000 140,000 100 




















x Included in State and United States totals. 
y Not included in California figures, nor in United States total. 
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Weather Reports by Telegraph—Reports to us by tele- 
graph this evening denote that the fear in some portions 
of the cotton belt is that the critical period of July and 
August will bring excessive weevil damage, while in others, 
mainly in the west and northwest, there is uneasiness over 
the possibility of very high temperatures. 











Rain Rainfall Thermometer 
Days Inches High Low Mean 
Texas—Galveston -_-_.-....--. ry 90 79 85 
| GT RT ere dry 96 60 78 
pee er 1 0.10 96 70 83 
Dt iccccmmadmedene 1 0.08 98 68 83 
ee eu mee 1 0.02 100 ia 86 
i in a ain wane « 5 3.42 92 70 81 
Corpus Christi - - --- ee ee ae 1.08 90 72 81 
ts numa eg met dry é 98 70 84 
ee GS RE ES 2 SE 1 0.06 100 66 83 
OE ae dry 108 70 89 
| ARR dry 98 58 78 
DN os cals anne one dry 100 66 83 
se imine okie 4 1.02 98 68 83 
ee ee 2 1.64 98 66 82 
| es 1 0.06 98 70 84 
CN tes oo ted doepe 1 0.82 102 66 84 
I an 5k we ine 4 0.70 94 68 80 
. aa 1 0.04 98 70 84 
Weatherford. _......-.-- dry 100 66 83 
Oklahoma—Oklahoma City--- dry 102 72 88 
Arkansas—Eldorado- ----.-.-- 2 1.08 97 68 83 
J 1 0.32 100 68 8&4 
Little Rock.-.......----- 2 , OM 92 70 81 
>: 1 0.55 93 69 81 
Louisiana—Alexandria - - - - ~~~ 3 0.64 94 63 79 
7 2h a rs 1 0.35 96 66 81 
DT. ocesson ese 2 0.28 94 72 83 
a Se ee 1 0.01 100 70 85 
Mississippi—Meridian - - - - - - - 2 0.88 92 66 79 
= aE 1 0.02 92 68 80 
Alabama—Mobile--.-------- 2 2.10 93 67 81 
eee 2 0.40 90 68 79 
Montgomery ------------ 3 0.63 90 68 79 
Florida—Jacksonville_------- dry 94 74 84 
eo oa oe a hen eee 3 0.16 86 78 82 
Se 2 0.79 86 68 7 
CS vine nent aman es 3 1.00 92 72 82 
Georgia—Savannah hana eaee 4 1.44 91 68 80 
 . o6 td ce memian® 1 0.52 90 66 78 
PR nacwagesaeso aoe © 2 0.24 92 62 77 
eileen EE Re tips 2 2.64 90 64 77 
South Carolina—Charleston__ 2 0.37 91 71 81 
NS ES rt 0.81 93 65 7 
sca al aa aces tte Be 1 0.02 92 68 80 
Ce 4. oncbiieesaoe dry 93 64 
North Carolina—Asheville_-_. 1 0.12 88 50 6 
as sa teies  ce as ate ee sete 2 0.23 92 62 77 
OT 1 0.01 92 62 77 
Wal..ineton........ aries dry 88 70 79 
Tennessee—Me : phis- - - - - --- 2 2.14 92 67 79 
Coeteenooge. ...-.-.<~--< 3 0.86 88 66 77 
Dt... dacme xem <s 3 0.66 90 66 78 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 





July 9,1937 July 10, 1936 
Feet Feet 
New Orleans- ------- Above zero of gauge— 5.2 1.6 
Memphis. - - - ------- Above zero of gauge— 16.1 7.4 
MesewiNe. 3-35 Above zero of gauge— 9.5 9.7 
Shreveport - - - Above zero of gauge— 4.5 4.3 
Vicksburg -_---------- Above zero of gauge— 18.7 4.4 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 














Week Receipts at Ports | Stocks at Interior Towns Receipts from Plantations 
Ended 
1937 | 1936 1935 | 1937 1936 1935 | 1937 1936 ; 1935 
Apr 
9_. 60,142) 35.607 25,529/1,503.3101,871.482 1.474.028) Ni 4.617 6,763 
16_. 42.82%) 34.922 15.8201 440 1721 833.9131 451 R45) Aes A Nil | Ni) 
23_. 40,673) 34.771 21,251)1.387 2451,814,.4751 423 178 Nil | 15,333 Nil 
30 44,904) 20,044 15 791 322 016.1 779 076.1 396 198 ee N. | N 
May | | 
7. 40,825 $9,157 21.595/1.255 3791,732 3791. 370,838 Nu | Nu | Nil 
14__ 81.296 40,509 21,0611 206.6061 ,693,071)1.345.933) NH} 2201) Nu 
21.. 28,231 45.482 18,627 1.162.626 1.65) .6491,.328.412 Nil | 4,060, 1,106 
28.. 25,457 52,4/0 eR ere gee ty Nii | Nil | Nil 
June | 
4.. 23,761 47,072 18,907 1,064,946 1,554,313 1,269,564) Nil} 7 151 Ni 
11. 23,325 32,597 14 317 1.030.520 1,517 9331 244.820 Nil | Nil | Ni) 
18... 15,944 39.972 13.466 998 .7051,465.2621,218 931| Nui | Ntl | N‘l 
25_. 19,653 21,698 8,706) 964,3921,424,6121,201,295 Nil | Nil | Nil 
July | | ! | 
2_. 15,752 21,952 9,188) 930,9691,384,154 1,181,353 Nil Nil| Nil 
9__ 17,059 13,381 13,918 903,027 1,349,502 1,161,421 Nil Nil Nil 





World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 


























Cotton Takings, 1936-37 1935-36 
Week and Season 
Week Season Week Season 
Visible supply, July 2------- 4,904,205, h 5,422,885 h 
Vines ee OO. boc s--| | secice Sa Barter h 
An erican in sisht to July 9-- 138,731 h 78,576 h 
Bor: bay receipts to July 3-- -- 31,000 h 52,000 h 
Other India ship. ‘ts to July & 14,000 h 4,000 h 
Ale andria receipts to July 7 1,200 h 200 h 
Other supply to July 7 *b --. 8,000 h 11,000 h 
oS eee 5,097 ,136 h 5,578,661 h 
Lieduct— 
Visible supply July 9-------- 4,761,639 h 5,294,243 h 
Total takings to July 9 a__--- 335,497 h 284,418 h 
Of which A’ erican_ ----- 247 ,297 h 02,218 h 
Of which other “wer 88,200 h 2. h 








* Embraces receipts in Europe from srazil, Sr yrna, West Indies, &c- 
h We withhold the totals since Aug. 
b Estin ated. 


1 so as to allow proper adjustments 
at end of crop year. 
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India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 





1936-37 



































1935-36 1934-35 
July 8 
Receipts— Since Since Since 
Week | Aug. 1 Week | Aug. 1 Week | Aug. 1 
|, eee 31,000!3,083,000! 52,000!2,983,00C! 20,000/2,489,000 
For the Week Since Aug. 1 
Exports 
From— Great | Conti- Jap’né& Great Contt- |Japan & 
Britain’ nent China! Total _ Britain | nent | China | Total 
Bombay— | 
1936-37 - - ----| 6,000 7,000 13,000 82,000 381,000 1,490,000 1,953,000 
1935-36 _ - .---| 5,000 19,000 24,000 112,000 393,000 1,314,000 1,819,000 
1934-35 - PEK 2,000 -...; 2,000 64,000, 331,000 1,262,000 1,657,000 
Other India- | | 
1936-37__| 12,000 2,000 -.-.-.' 14,000 492,000 669,000 —____. 1,161,000 
1935-36__| 4,000 10,000 --..-. 14,000 368,000 601,000 —_____- 969,900 
1984—35__| 2,000 26,000 ---- 28,000; 268,000 589,000)  -_._-_- 857,000 
Total all— | 
1936-37... 12,000 8,000 7,000 27,000 574.000 1,050,000 1,490,000 3,114,000 
1935-36__| 4,000 15,000 19,000 38,000 480,000 994,000 1,314,000 2,788,000 
1934-35__' 2,000 28,000 --.- 30,000 332,000 20,000 1,262,000 2,514,000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
21,000 bales. Exports from all India ports record a decrease 
of 9,000 bales during the week, and since Aug. 1 show an 
increase of 326,000 bales. 


Alexandria Receipts and Shipments 



































Alerandria, Egypt, 1936-37 || 1935-36 1934-25 
July 7 | 
Receipts (cantars)— | 
This week.._....----.--- 6,000 | 1,000 7,000 
Sines Bee. 3... .< << err 8,834,406 | 8,208,101 7,362,839 
This | Since || This | Since || This | Since 
Exports (Bales)— Week |Aug. 1) Week |Aug. 1|| Week |Aug. 1 
Te BAO «6 cidins card 2,000 190,719 | 5,000/203 ,604|) 3,000/132,015 
To Manchester, &c____- 3 000/205 604); 6,000) 162,970!) 5,000/153,452 
To Continent & India_-_--- 9 ,000/724,965/| 11 ,000|664 ,403|| 9,000/716,978 
TO AEM pasbacexcnewe ----| 42,370|} 1,000] 37,524 ----| 37,820 
Total experee. ... ~ uc. : 14,000 1163688; |23 000 1068 501'!17 ,000'1040265- 








Nole—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This staten ent shows that the receipts for the week ending July 7 were 
6,000 cantars and the foreign shipments 14.000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Demand for cloth is improving. We 
give prices today below and leave those for previous weeks of 
this and last year for comparison: 



































1937 1936 
8% Lbs. Shirt- , Cotton 844 Lbs. Shirt- | Cotton 
32s Cap ings, Common |Middl'g| 32s Cap ings, Common |Middl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d. 2 s. d. d. d. 8. d. a, d. 
Apr. -- 
9..|144@15%|10 9 @11 0 7.87 | 93% @11%| 9 1K%@9 4%] 657 
16. 114% @154/10 9 @11 O 7.47 | 9% @11%| 9 1%@9 4%!) 658 
23.-1144%@154|10 6 @10 9 749 os oats 9 1%@9 4%! 662 
be 14 @15 |10 6 @10 9 722 | 94@11%| 9 1%@9 4%! 646 
May 
7..|144%@15%)|10 6 @10 9 745 | 9%@11%| 9 1%@9 4%| 646 
14. |14%@15K%)10 6 G10 9 712 | 94%@114%) 9 1H@9 4%! 656 
21..|14%@15K%)10 6 @10 9 7.29 | 94% @11K%| 9 1%@ 9 4%] 6.57 
aa 14 @15 |10 6 @10 9 7.36 | 9K@11lk!| 9 1%@9 4%! 6.64 
une 
4._| 14@15 |10 6 @10 9 7.31 974 @11%4 90 @9 3 6.68 
11..|13% @14%]10 6 @10 8 7.06 | 94%@114%| 9 14%@9 4%! 6.82 
18_.|1384% @15 |10 6 @10 9 6.92 {103g @11%| 9 1%@9 4%] 7.00 
sa” 134%@15 |10 6 @10 9 6.95 }104%@11%| 9 14%@9 4%] 7.18 
uly 
2..113%@14%| 9 6 @10 9 6.87 |1054@11%| 9 6 @910%] 7.18 
9_.11344, @14%'10 6 @10 9 6.98 111 @12%'9 9 @10 0 7.58 
Shipping News—Shipments indetail: 
Bales 


GALVESTON—To Bremen—July 3—Schwanheim, 560___._____- 560 
To Sydney—July 3—-Kurama Maru, 200 
To oy eile 3—Kurama Maru, 2,250---July 7—Fresland, 


Ce) errr Tee ee eee ee ee 1795 
To Genoa—July 6—Monfiore, 1,045--------------.----- 22. 1,045 
Pe ee ER A eee eee eee 1,170 
To Trieste—July 2—Ida, 1,080- -- ---- Le ebesestwnewenescccne 1,080 
To Puerto Colombia—June 29—Almoric Lykes, 294-_.._-____- 294 
Tl Ghent—July 7—Binnedijk, 278. -............-...-...... 278 
To Gdynia—July 7—Braheholm, 482----------------.--- 2 482 
To Gothenburg—July 7—Braheholm, 321-------.---- 2. 321 
HOUSTON—To Gdynia—July 7—Braheholm, 328 -......-_..___ 328 
To Gothenburg—July 7—Braheholm, 279_---.-.---.---2 2 273° 
To Genoa—July 3—Monfiore, 324--~------------------- 2. 324 
To Bremen—July 2—Schwanheim, 809. -----...---.- 22 LLL 809 
Tl Horebere Say 2—Schwanheim, 924-------_.-.-.-...-.. 924 
NEW ORLEANS—To Japan—July 3—Friesland, 9,282._________ 9,282” 


To Liverpool—June 29—Aquarius, 44; Aquarius, 108_________ 152 


To Ghent—June 29—Leerdam, 40- ----------------- 40 
To Rotterdam—June 1—-Leerdam, 479_--------------____L. 479 
To Gdynia—July 1—Braheholm, 2,334-------..---.------ 2,334 
To Gothenburg—July 1—Braeholm, 525--.-.----.----_.____ 525° 
To Tallin—June 29—Leerdam, 67 ------._--------------_-. 67 
To Manchester—June 29—Aquarius, 2,677_-.----._---.__-- 2,677 
To Bremen—June 30—Frankfurt, 1,714---.-------.-_--_-__- 1,714 


1 
To: Amel BET, Bi os 6 oa = oo nck es cecnacandenan 
To Valpariso—July 3—Tivives, 69---..------.-.---...--... 69° 








MOBILE—To Liverpool—June 29—-Topa Topa, 1,894-___.._____ 1,894 
To Manchester—June 29—-Topa Topa. 1,645.---..---_.____ 1,645 

To Havre—June 30—West Madaket, 786___----.._.________ 786 

To Bremen—June 30— West Madaket, 4,363_-.....-...-___- 4,363 
LOS ANGELES—To Australia—July 6—Mirrabocka, 240_______ 240 
SAN FRANCISCO—To Japan—?— 2,043_--..----------- Le 2,043 
SAVANNAH—To Gdynia—July 7—Tortugas, 100_.--._.-.____- 100 
To Javan—July 7—T wtugas, 700----------------------_-. 700 
NORFOLK—To Manchester—July 9—Manchester Exporter, 160_- 160° 
To Antwerp—July 9—Black Eagle, 271-_-------- soa waddeibieid 271 
TOME. a \acac bGSG Pee T eek Shas PEREEWs bs Je ceadnd bares aes eee 43,148 





Volume 145 Financial 


_ Liverpool—By cable from Liverpool, we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


June 18 June 25 July 2 July 9 

0 eee 51,000 62,000 57,000 72.0 
y, fF =e ees 913,000 886,000 901,000 861,000 
» Of which American______---- 360,000 352,000 341,000 326,000 
TE... «i canduhoowece< 58,000 38,000 8,000 34,000 
» Of which American.......--- 5,000 16,000 10,000 9,000 
AG RS 8 nk cs ccawctenr 162,000 165,000 129,00u 150,000 
Of which American..._.-.--- 29,000 28,000 27 ,Obu 22,000 
The tone of the Liverpool market for spots and futures 


each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot Saturday Monday Tuesday |Wednesday| Thursday Friday 
Market, 
. 12:15 More Moderate Quiet. Moderate Quiet. Quiet. 
a P.M. demand. demand. demand. 
Mid. Upl’ds 6.79d. 6.73d. 6.79d. 6.86d. 6.86d. 6.98d. 
Futures. (|Barely stdy| Quiet but | Quiet but |Very stdy .| Quiet but |Barely st’y; 
Market -{/9 to 12 pts.|stdy., 2 to|stdy., 1 to|l pt.dec. to/stdy., 2 toj1 to 2 pts. 
opened. decline. |3 pts. dec.|/3 pts. adv.|2 pts. adv.|/4 pts. dec.| decline. 
Market, Firm, Steady. |Very stdy.,| Steady, |Very stdy.,| Barely st’y; 
4 4 to 8 pts./5 to 6 pts./3 to 4 pts./2 pts. adv.|9 to 10 pts./1 to 2 pts. 
P, M. decline. decline. advance. advance. advanre. 





Prices of futures at Liverpool for each day are given below: 















































July 3 Sat. Mon. Tues. Wed. Thurs. Fri. 
to 
July 9 Close] Noon,Close| Noon|Close| Noon, Close| Noon;Close| Noon,Close 
New Contract d. d. d. d. d. d d. d, d. d. d. 
July (1937)...-- 6.64|._. -.| 6.58) 6.62] 6.68) 6.69] 6.70) 6.69) 6.80) 6.81) 6.82 
0 =a 6.69|_. --| 6.63] 6.68] 6.73] 6.73) 6.75| 6.73] 6.84] 6.85] 6.85 
December - - ---- 6.061...) 6.68... ..) 6.721.. ~s) 6.:781.. .-| 6.58).. +-) 62 
January (1938)_-| 6.67]. --| 6 61] 6.67] 6.71) 6.71| 6 73) 6.72) 6.82) 6.84) 6.84 
eee 6.64|_. --| 6.63] 6.68] 6.73) 6.73) 6.75) 6.73] 6 84) 6.85) 6.85 
Msiccchononw 6.70|_. --| 6.64) 6.66] 6.74) 6.74] 6.76) 6.74) 6.85) 6.86) 6.86 
Sti covcwousws 6: Filnw os) G,.Oblesw o<) 6. Feice sol Brelce «c} G.BGlcs ost Bee 
eee G.B0lic «-t O.Brice co). 6.8tiec 0) Oise oo) GE leles cee Ge 
January (1939)_-| 6.59].. --| 6.53]}-. -.| 6.63]... --] 6.65)_. --| 6.74/-. --| 6.76 
© PAPER RE 6.60!_. ..! 6.541. 6.64 .-| 6.66} - Ch RP 




















—E ee 
BREADSTUFF 

Friday Night, July 9, 1937 
Flour business continues very light, only immediate needs 
being covered. It is stated that bakers regard the market 
as entirely too jittery to warrant taking a longer view of 
their needs. On Thursday leading mills readjusted their 
prices on spring standard patents and on high glutens quite 
sharply, marking the former about 20c. per barrel lower 
and the latter 15c. Weakening of cash premiums in the 
Northwest appeared partly responsible for the spring re- 
duction. The wide difference between spring and winter 

flour prices here was also believed to have ben a factor. 


Wheat—On the 3d inst. prices closed 5c. to 134e. up. 
The alarming Canadian wheat situation still occupies the 
center of the stage. An authoritative prediction that drought- 
induced crop failure over a broad acreage in Canada will cut 
the wheat yield of the Dominion’s three important ro 
ducing provinces to the lowest average since 1913, helped 
lift North American wheat prices sharply today. July wheat 
at Winnipeg shot up the 5-cents daily limit for the second 
consecutive session to $1.487%, highest price in several years. 
Chicago quotations rallied about 4 cents from early lows, 
with the distant deliveries in new high ground for the season. 
It was pointed out by traders that a short crop in Canada at 
a time when world supplies are low, would mean importing 
nations would have to look to the United States to fill re- 
quirements, at least until a new harvest in the Southern 
Hemisphere. The outcome of the domestic crop is much in 
doubt, they said, because of the spread of rust. On the 6th 
inst. prices closed unchanged to 134c. lower. The market 
had a substantial rise in the early part of the session, largely 
as the result of alarming crop reports from Ohio, Indiana and 
Illinois, which lifted wheat values to fresh peaks for the 
season. However, heavy profit-taking later on canceled all 
the early gains. Upturns of wheat prices, amounting to a 
maximum of 234¢. here, were in the face of receipts of newly 
harvested domestic grain in the Southwest, which were the 
largest since 1931. Breaks in quotations at Liverpool ap- 
peared to have little effect on the early upward trend of 
wheat. At Liverpool prices dropped as much as 3%e. a 
bushel instead of the 3%¢c. gain looked for. A summary 
wired from Greenville, Ohio, said that black rust damage to 
winter wheat last week had been tremendous, reducing yield 
to half of the June 1 estimate. On the 7th inst. prices closed 
34¢. to 13¢e. lower. The wheat market received quite a set- 
back today, due largely to an extra sharp break of prices at 
Winnipeg, almost 7c. from an early high point. A bearish 
item that played its part in the decline was news that Russia 
was offering wheat at quotations on a parity with United 
States hard winter grades and further, that overseas mer- 
chants are inclined to believe 1937 crop damage so far in 
North America has been more than discounted by price 
advances. Export purchases today, both from Canada and 
this country, were virtually zero. What strength the market 
displayed through the session was influenced largely by word 
of further enlargement of drought damage districts in Canada 
and reports of excessive heat in domestic spring wheat 
areas. There were also official reports confirming heavy 
black rust damage to wheat in various domestic winter 
crop States. 

On the 8th inst. prices closed % to 14ec. higher. Atten- 
tion was again focused on the alarming Canadian crop 
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Situation. Stirred by persistently sensational reports of 
drought damage to Canadian crops, Chicago wheat prices 
ran up 384c. a bushel today, but reacted sharply later. 
Record-breaking big receipts of newly-harvsted domestic 
Wheat more than offset here at times the market effect of 
Canadian crop damage. New pessimistic Canadian wheat 
crop reports were looked upon in some quarters as only 
confirming what had been expected. However, the market 
later proceeded to discount these reports. Export business 
in Canadian wheat came to life today and reached the 
largest total witnessed for weeks, 1,500,000 bushels, des- 
tined mostly for Great Britain. 

Today prices closed 1% to 2%4c. under yesterday’s finals. 
Facing uncertainties relative to United States and Cana- 
dian Government crop reports after the close, wheat prices 
failed to develop much rallying power late today. Rains 
in Canada and continued big record-breaking receipts of 
new domestic wheat acted as a weight on values. In some 
cases the day’s lowest prices on wheat were touched just 
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before trading ended. Open interest in wheat was 
89,288,000 bushels. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
We BIORs ib tiieitducuttdsk beideo 139% HOL 138% 136% 136% 134% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
stn trie clstitinn cumbtansicee ie 125% H 124 123 124% 1223 
pA P< 127% Oo 126 125% 125% 123 
Rl a th 128% L 128% 127% 12734 125% 


Season's High and When Made |_ Season's Low and When Made 
July 8 Ape. 6, 107 July......... OM 


xm aiitiniite on eid 130 34 Oct 2, 1936 
September_...12914%4 July 6, 1937|September_-_-_-_105 June 7, 1937 
December ~_131 July 6, 1937| December ----_107 June 14, 1937 


DAILY CLOSING PRICES OF BONDED WHEAT AT WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
BR it concn tensa te 148% H 147 143% 145 144 
CN a ke, Camels «tale oibictel nae 139 %4 O 189% 137% 139 137 % 
RR ode wadunavensetemnaueen 136% L 136% 135 185% 133% 


Corn—On the 3d inst. prices closed 214c. lower to %e. 
higher. There was considerable profit-taking in this grain, 
and this with prospects of a big 1937 crop and reports of 
foreign corn en route to Chicago, were the chief factors re- 
sponsible for the heaviness in this grain today (Saturday). 
On the 6th inst. prices closed unchanged to 2%%c. higher. 
Upturns in corn prices were especially pronounced for the new 
crop month, December. Offerings of December corn were 
scarce. Uneasiness was evidenced in some quarters over the 
progress of corn in certain areas. On the 7th inst. prices 
closed 2'4c. off to 134¢. up. Complaints of dry weather in 
parts of the corn belt caused stop-loss buying of December 
corn. Other corn futures went lower with wheat. 

On the 8th inst. prices closed % to 2%c. higher. Stop- 
loss buying developed in the corn market, owing chiefly to 
prospective exhaustion of old crop supplies and to fears of 
hot weather damage to the new crop. At one stage July 
corn prices were up 3%c. Today prices closed 1%c. off 
to 1%ec. up. The July delivery held firm at about last 
night’s close, but the September and December deliveries 
were relatively weak. The scarcity of spot offerings was 
responsible in large measure for the strength of the spot 
delivery. Open interest in corn was 34,984,000 bushels. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
0:8 SN 6 kas damwdasucchaene 142% HOL 141% 141% 144% 144% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Pind d wacdins c diiie meee udeneail Ey. A. siete | EES ene 
; ae RRR eh at 125% O 125% 125% 128% 138% 
TS FEEDS LOG 112% #=L_ 113% 113% 115% 143 
TPE « 5 ontecasceenadsnneseu 81\% 837 84% 85% 84 
; s High and When VUade | Season's Low and When Made 
DO a cates 1 June 29, 1937 |July.....---- 8 - 1, 1936 
July (new)_...129%% July 9, 1937|July (new)... 86% Nov. 2, 1936 
Sept. (new) .__116 July 9, 1937|Sept. (mew)... 934 Feb. 2, 1937 
Dec. (new)... 86 July 8, 1937|Dec. (new)... 73% June 14, 1937 


Oats—On the 3d inst. prices closed ec. down to 1 Ke. up. 
There was very little of interest in this market outside of 
some evening up operations over the holidays. On the 6th 
inst. prices closed unchanged to Ye. off. There was very 
little of interest in this market, trading being relatively quiet. 
On the 7th inst. prices closed 4c. to %4e. down. This decline 
was attributed largely to the depressing influence of lower 
wheat markets. 

On the 8th inst. prices closed unchanged to %e. higher. 
There was little or no feature to this market, trading being 
generally routine, despite the strength and activity dis- 
payed in the wheat and corn markets. Today prices closed 
1. to %e. down. This decline was largely in sympathy 
with the downward movement in the other grains. 

DAILY CLOSING PRICES, OF OATS IN NEW YORK 


qt. on. Tues. Wed. Thurs. Fri. 

N66; 3 WR. 6 cc ccucdbussauecaas 60% HOL 59% 59% 59% 59% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sit. Mon. Tues. Wed. Thurs. Fri. 

July - ..-.---------------------- 444 H 44 43% 4334 43% 

EE CPOE TELE EE IES: 39% oO 39% 39% 39% 38% 

DS CORR EP ES SOE 41% L 41% 40% 40% 40% 
Seison's High and When Made Season's Low and When Made 

PEF ng annec. & Apr. 5, 1937|July....-..-. 37% Oct. 1, 1936 

September_... 474% Apr. 6, 1937|September_... 34% June 14, 1937 

December__.. 41% July 6, 1937|December____ 36 June 14, 1937 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
S7t. Mon. Tues. Wed. Thurs. Fri. 

PO... cccunid sonbennueaWewaaie oe 64 HOL 65% 65 6454 63% 

October - ----------------------- 55 56% 55% 55% 54% 


Rye—On the 3d inst. prices closed 34c. to 15%e. up. This 
firmness was attributed largely to the exceptional strength 
of the wheat markets, especially at Winnipeg. On the 6th 
inst. prices closed %%e. to le. higher. This was in the face 
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of the declining tendency in wheat, and makes the second 
consecutive day of substantial gains in this market. On the 
7th inst. prices closed le. down to 4c. advance. The July 
position held relatively firm, but in the other months quite 
a little selling developed, influenced by the weakness dis- 
played in the wheat markets. 

On the 8th inst. prices closed unchanged to %ec. up. 
This market showed substantial gains at the opening, 
especially in the July and September deliveries, which 
opened 2%c. over the previous close. At this level there 
was heavy profit-taking and most of the early gains were 
lost. Today prices closed 2% to %e. down. There was 
considerable liquidation on the part of traders, the belief 
being quite general that the outlook for the growing crop 
of rye will be found very promising. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 











. Mon. Tues. ed. Thurs. Fri. 
PR MeiWahacvkbbSeceosauascin 91% H 92 92% 92% 91% 
ee pee 0% oO 91 90% 90 SS 
TE od pen nunndababueaee 92% L 93% 92% 92% 90 
Season's High and When Vlad | Season's Low and When Made 
|” eS | Dec. 28, 1936! July. -...-.. Oct. 3, 1936 


re 
September_...10344 Dec. 29, 1936|September_... 73 June 14, 1936 









December... 96 May 6, 1937|December__.. 76 June 14, 1937 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
PE sbtdbucddudedwddaudecanwed 142% HOL 146 145% 144 144 
CN oc ckkehidswdin sedate 105% 105% 103% 102% 98% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
dette duakihwnadanecetonese wae Sit “ines weeee- ween ena 
DAILY CLOSING PRICEs OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
(NS Ee ee ee eee 72 HOL 73 71% 75% 72 
CE ct cccncnessasecneade 67% 69% 68 6954 66% 
Closing quotations were as follows: 
FLOUR 
Spring oats, high protein -8.10@8.50, Rye flour patents - _-__- 5.70 6.90 
Spring patents ____.-.-..7.60@8.00/ Seminola, bl. Nos.i-3710.80¢ “See 
ears, first spring_....-- 6.40 @6 90| Oats, good... 3.30 
Soft winter straights ...- 5.50 @6.20} Corn flour. .-.... - -.. 3.70 
Hard winter straights - __-6.45@6.80/ Barley goods— 
Hard winter patents - - - -- 6.60@6.95| Coarse............. 4.75 
Hard winter clears.....-.-. 5.75@6.00 Fancy pearl, Nos.2,4&7 6.90 @7.25 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic_..134%| No, 2 white-_....._.____.- 59% 
Manitoba No. 1,f.0.b. N.Y.-150% | Rye, No. 2, f.0.b. bond N. Y__156 






Barley, New York— 
Corn, New York— ¥6 Ibs. malting .........-.- 91% 

No, 2 yellow, all rail..----. 14444! Chicago, cash....-.....-- 71@97 

All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures zollected by the New York Produce Exchange. 
First we give the receipts at Westerr lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 
































Receipts at— | Flour | Wheat | Corn | Oats | Rye | Barley 

bbls 196 lbs bush 60 lbs | bush 56 lbs | bush 32 lbs bush 56 lbs bush 48 Ibs 

Chicago --.-- | 158,000, 374,000, 1,741,000 96,000; ,000) 1,000 
Minneapolis..| ------ 591,000 85,000, 158,000 36,000 139,000 
Duluth... .-- | aun 2 Bees i el | 13,000 
Milwaukee.--| 14,000) = ------ 8,000 8=_...... | 10,000 18,000 
Toledo- - - --- Lt yenbesary 69,000 TY BY eee eon 
Indianapolis... ------ 89,000, 148,000 74,000) Se. séukae 
St. Louis...-|  94,000| 188,000) 114,000) 62,000, ...... | 20,000 
3,000) 6,000| 195,000 24,000, 16,000 68,000 












































ay eee ee ee 337,000 11,000 14,000 oxnme | = peel 
Weeiaacs «| 'Kdeeae Seen -« beewenl. seme —- -eecued" Sadwec 
Sioux City.-. | eee 16,000 18,000) i: .. nasects 6,000 
} ee eee: 492,000 278,000) a 21,000 
Total wk. 37 315,000 15,169,000, 2,834,000) 805,000) 71,000, 346,000 
Same wk. 36 332,000) 11,598,000) 5,176,000) 1,545,000) 329,000 1,278,000 
Same wk. 35 310,000) 3,780,000 rere re] aed 697,000 
Since Aug. 1— 

. =r 119,156,000 227,744,000/154,482,000 76,785,000 17,548,000 80,851,000 

1 | PRERERS F 4 17,886 ,000/331,075,000)194,870,000 130,771,000 25,565,000 94,002,000 

, ee 17,163,000 195,056 ,000'173,883,000 48,839,000 14,808,000 59,348,000 














Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, July 3, 1937, follow: 


| | 
| 




































Recetpts at— | Flour | Wheat Corn Oats Rye Barley 
bbls 196 lbs bush 60 Ibs | bush 56 Ibs | bush 32 lbs bush 56 lbs bush 48 lbs 

New York..-| 113,000 20,00¢ 301,000) Sa... -cmehen 28,000 

Philadelphia "| 22,000 5,000) i" RIS: nk SG Ee ae 

Baltimore - - - -| 8,000 14,000/ 164,000 6,000 9,000 

New Orleans *} 22,000 = ------ | 300,000 TEA... atacee 

GOVINO ...61 <secss 276,000) [a 0 0606=ss Aa eee 

Montreai- - - -| 60,000; 1,986,000; ------ | 185,000 34,000 

teal | aoeee See «sessed. ..anebal: . pe~enes 

Boston_----- ae ae eee ee eS Gm '* Saccel 

Three Rivers.|  ------ |: “RMB 6 cedaded: o> | eeabtd |! (ebewsel® Serene 

Total wk. ’37/ 256,000 2,908,000) 783,000 216,000 43,000, 138,000 

Since Jan.1°37| 7,157,000, 33,178,000) 20,337,000 2,515,000 2,334,000 658,000 

Week 1936__.| 246,000) 2,261,000) 106,000 285,000 38,000 447,000 





Since Jan.1°36 7,683,000 55.997,000 2,252,000 3,344,000 2,364,000 2,550,000 
* Receipts do not include grain passing through New Orlcans for foreign ports 
on through bills of lading. 
The exports from the several seaboard ports for the week 
ended Saturday, July 3, 1937, are shown in the anrexed 



























































statement: 
Exports from— Wheat Corn Flour Oats Rye Barley 
Bushels Bushels Barrels | Bushels | Bushels | Bushels 
WOW. TORE. nn cncves SEO DGG atecns SABE | santas]. nancy: eteene 
New Orleans. ---..-- enn aan *9,000  <stuaal: “bideakl Seedene 
Galveston. ........- i |. sescatl “aehanel .oeneedl ¢0¢ucel  eaedee 
i ee 1,986,000} -...-- 60,000} 185,000 34,000} 109,000 
DMiibbeneehaxees BOO.GON 3 aéaceel aseacdsl  “ssccadl” netauuy’’ eseuse 
Three Rivers...--.-- SO7.000),.. cxdaaal: | nancdal.. debaoal + ettepaal, {dhesos 
Total week 1937--| 3,028,000 9,000 96,640} 185,000 34,000} 109,000 
Same week 1936-_---' 2,665,000! --.---- 134,045' 226,000 4,000! 439,000 











a. * Argentine corn. 
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The destination of these exports for the week and since 
July 1, 1937, is as below: 





























Flour Wheat Corn 
Exports for Week — 
and Since Week Since Week Since Week Since 
July 1 to— July 3 Julyt July 3 July 1 July 3 July 1 
1937 1937 1937 1937 1937 1937 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom.| 40,740 See 1 Sees Ae |  wantaal ©. eeeene 
Continent. ~~... -.- 25,900 25,900] 1,135,000] 1,135,000} .....-| -..-.-- 
S. & Cent. Amer-_-| 11,500 11,500 3,000 3,000 9,000 9,000 
West Indies -_.__-- 18,500 18,500 1,000 RG. eden) dépste 
Brit. No. Am. Col. -bidh... honed. meedal ... allie. tse... .asamae 
Other countries - - - baeel aeneel weatesl  sé6he6l seaeesl se0see 
Total 1937-..-.-.| 96,640 96,640) 3,028,000} 3,028,000 9,000 9,000 
Total 1936........ 134,045 134,045! 2,665,000! 2,665,000' -.-....' -..-.. 








The visible supply of grain, comprising the sto:ks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, July 3, were as follows: 

GRAIN STOCKS 








Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
252,000 a... wena  -elthees 
459,000 Cla — = guhkeak 1,000 
568,000 11,000 85,000 2,000 
302,000 14,000 ,000 1,000 
631,000 tt. shane > ane 
101,000 45,000 1,000 6,000 
Ob. FOR s once woevsee 296,000 56,000 oe - ~entans 4,000 
TENS CUA. dn acndscee 1,781,000 151,000 4,000 21,000 31,000 
CONG. 6 a ntioscetesous 7,000 146,000 See sansa 3,000 
ee 99,000 ,000 ft io 3,000 
Ob. SAR... 2 nccdonasesee 179,000 59,000 14,000 1,000 21,000 
Indianapolis. ........-. 1, 600,000 Ghee | waddeu! \cumeeee 
WOR dn diiacdhadactose. | Ite ee © Se 22.000 jiebbe 
Can cetabcdcckein 985,000 1,534,000 692,000 934,000 687,000 
OM REE 5600 cecnendal Re luaeae> » wemeaiit. 0 weenie 220,000 
PE cn cdcceceoia 1,000 17,000 9,000 1,000 375,000 
DETRREADOIE < os ccecccns 1,768,000 92,000 200,000 121,000 1,128,000 
-  * aa 4,000 58,000 4,000 89,000 2,000 
<6 aaaaene cede 118,000 4,000 4,000 3,000 180,000 
eae 1,240,000 423,000 440,000 16,000 306,000 
~ S.ccsscal | ee ARS SY ee ere ee 
Ge Ges ctbacecsccncsn "ee “Sects ae? é¢eexes -- “Gewese 
Total July 3, 1937-- 16,212,000 5,522,000 1,759,000 1,350,000 3,290,009 
Total June 26, 1937-.- 11,133,000 4,773,000 2,115,000 1,431,000 3,578,009 
Total July 4, 1936-- 24,677,000 7,053,000 31,253,000 6,292,000 8,934,009 
* Baltimore—Also has 18,000 bushels Argentine corn in bond. a Duluth— 


Wheat includes 12,000 bushels feed wheat. b Buffalo—Also has 53,000 bushels 
Argentine corn in store and 181,000 bushels afloat. 

Note—Bonded grain not included above: Oats—On Lakes, 71,000 bushels; total, 
71,000 bushels, against none in 1936. Barley—Duluth, 331,000 bushels; Chicago, 
55,000; on Lakes, 138,000; total, 524,000 bushels, against none in 1936. Wheat— 
New York, 2,446,000 bushels; N. Y. afloat, 17,000; Albany, 1,005,000; Buffalo, 
979,000; Buffalo afloat, 180,000; Duluth, 654,000; Chicago, 7,000: on Lakes, 1,- 
hg on Canal, 27,000; total, 6,459,000 bushels, against 16,901,000 bushels 
n 1936. 





Wheat Corn Oats Rye Barley 
Canadian— Buehsis Bushels Bushels Bushels Bushels 
Lake, bay, river and sea- 

a OE Se SEP 655,000 58,000 537,000 
Ft. William & Pt. Arthur 7,109,000 -----. 328,000 62,000 1,762,000 
Other Canadian & other 

elevator stocks --.--.-- 18,886,000 $= ...... 2,772,000 164,000 1,644,000 
Total July 3, 1937.. 36,551,000 .....-. 3,755,000 284,000 3,943,000 
Total June 26, 1937.. 38,232,000 -.-.... 3,906,000 289,000 4,134,000 
Total July 4, 1936.. 72,903,000 --.--..- 2,789,000 2,193,000 2,446,000 
Summary— 
AIO 64 § wn dn deer 16,212,000 5,522,000 1,759,000 1,350,000 3,290,000 
Cs 0 tnnethneen SORE... seamen 3,755,000 284,000 3,943,000 

















5,522,000 5,514,000 
4,773,000 6,021,000 
7,053,000 34,042,000 


1,634,000 7,233,00 
1,720,000 7,712,000 
8,485,000 11,380,000 


Total July 3, 1937... 42,763,000 
Total June 26, 1937... 49,365,000 
Total July 4, 1936... 97,580,000 





The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended July 2, and since July 1, 1937, and July 1, 1936, are 
shown in the following: 

















Wheat Corn 

Exports Week Since | Since | Week | Stnce Since 

July 2 July1 | Juyl |; July2 | Julyl July 1 

1937 1937 | 1936 | 1937 | 1937 1936 

| Bushels Bushels | Bushels Bushels | Bushels Bushels 
North Amer-_| 3,601,000, 3,601,000! 4,138,000 -__..-- a eee tae a 
Black Sea_--| 800,000 800,000 96,000 1,148,000) 1,148,000 587,000 
Argentina_--| 1,087,000 1,087,000 929,000 6,036,000 6,036,000, 4,976,000 
Australia .-.| 2,167,000 2,167,000, 524,000 -.---- apie: | badee 
In@la..0s55% 16,000 816,000 ---.-- Pet | ewegue fia ere | | tall e 
Oth. countrs) 408,000 408,000 496,000 910,000 910,000 238,000 
Teeels;. zd | $879,000 8,879,000! 6,183,000 8,094,000! 8,094,000 5,801,000 





Weather Report for the Week Ended July 7—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 


weather for the week ended July 7 follows: 

Except in the Southeast and the more eastern States fair weather charac- 
terized the week, with moderate temperatures in the East and abnormal 
warmth prevailing in the West. At the close of the period extremely high 
temperatures prevailed over the Great Plains, with maxima on July 4 
ranging from 100 deg. to 108 deg. generally from Oklahoma northward to 
North Dakota and eastern Montana. The highest reported was 108 deg. 
at Miles City. Mont., Williston, N. Dak., and Concordia, Kan. 

The weekly mean temperatures were below normal in nearly all sections 
east of the Mississippi River. However, west of the Mississippi Vailey 
high temperatures prevailed, the weekly means ranging generally from 
about 5 deg. to as many as 15 deg. above normal, except along the Pacific 
coast and in the west Gulf area. 

Moderate to heavy rains occurred over a large southeastern area and sub- 
stantial amounts from the upper Ohio Valley eastward and northeastward. 
The heaviest rains occurred in the Florida Peninsula, with weekly totals 
in some areas running up to nearly 6 inches. Except very locally, other 
parts of the country had very little rainfall, although a few moderate show- 
ers were reported from Central-Northern States and some heavy local falls 
in the northern Great Basin. In the central and southern Plains only 4 
very few localities received appreciable rainfall during the week. 
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Substantial showers during the week were decidedly favorable in the 
Atlantic area and from central Kentucky southward to the Gulf, relieving 
temporary drought conditions in many places, but there was some slowing 
+P, in growth of spring crops in central and northern districts east_of the 

ississippi Valley because of abnormally cool weather. East of the Missis- 
sippi the moisture situation is now largely satisfactory, except for some 
need of rain locally in the Ohio Valley and Upper Michigan. 

Between the Mississippi Valley and Rocky Mountains conditions were 
less favorable, especially over the Great Plains where absence of rain or 
only light showers and abnormally — eo ye have made the need 
of moisture rather urgent in many places. ain is now needed in nearly 
all sections from Texas and eastern New Mexico northward to North Dakota 
and Montana. With the dry weather, grasshoppers have become more 
numerous and are doing heavy damage in some sections. West of the 
Rocky Mountains conditions continue generally favorable and crops are 
making most satisfactory advance. 


Small Grains—The harvest of winter wheat has begun well into the 
northern sections of the belt, with cutting reported as far north as southern 
New York, extreme northern Indiana, southern Iowa, and rather generally 
in Nebraska. The weather was favorable and harvest made rapid progress, 
with threshing advancing in southern portions. 

Heavy rust damage is reported from parts of the Winter Wheat Belt. 
Yields in affected areas of Indiana are very disappointing, and incre 
damage is reported from Illinois, especially in the central and northern parts, 
with many shriveled kernels and some cutting to escape further es 
in central sections of the State. In northern Missouri damage has been 
heavy, but little harm is reported from the south. In the Plains States 
harvest advanced evr A with cutting completed, to three-fourths done 
in the eastern two-thirds of the State, except in the extreme northern 
counties; harvest is beginning in the western third. In Nebraska it made 
good progress with some complaint of shriveling of grain because of rust 
and high temperatures. 

The weather continued favorable in the eastern portion of the Spring 
Wheat Belt, with only local rust reported, and no material damage as 
xt apparent. Spring wheat matured rapidly, being mostly headed in 

orth Dakota, with the crop very poor in the west, poor to fair in central 
sections, and good in the east. Excellent reports come from Minnesota. 
In South Dakota the wheat is generely filling with maturity being hastened 
by high temperatures. In the Pacific Northwest favorable weather obtained; 
in Montana small grain crops promise mostly light yields. 

Flax is generally in the bloom or the boll ~~ in North Dakota, and in 
fair condition where not damaged by insects. In Minnesota the flax crop 
is good. Grain sorghums continue in satisfactory condition in the south- 
western Plains area, while rice made good progress in Louisiana, though 
rain is needed for flushing. In Texas rice continues in good condition. 


Corn—The growth of corn was checked somewhat by low temperatures 
in the eastern half of the belt, but generally the crop continued to make 
excellent pecgrees except in some western sections where it has become 

. In Illinois plants average from 3 to 5 feet em and are well culti- 
vated. In northwestern Missouri rain is needed. In Kansas and Oklahoma 
conditions are becoming decidedly unfavorable. In the former State the 
crop has not been materially damaged as yet, but is needing rain badly, 
with growth checked and plants curling; in the south-central and south- 
eastern portions corn is now entering the critical tasseling stage. Some 
firing is reported in parts of Oklahoma. General rain is needed throughout 
the Great Plains. 

In Minnesota corn is doing well, while in Iowa the dry weather was 
favorable for cultivation, with much laid by in southern and western por- 
tions and some in the north; many fields are shoulder high in the south to 
waist high in the north; there was some wilting, by high temperatures, in 
southwestern counties. In the more eastern States corn continues to make 
excellent progress. 


Cotton—The week was cool in the eastern Cotton belt and warmer 
than normal in the west. Substantial rains occurred in most places east 
of the Mississippi Valley, while in the western half of the belt, except 
locally in some northern sections, the week was } gene ~ 4 rainless. The 
weather was mostly favorable for cotton, with fair to good advance re- 
ported in most sections. 

In Texas progress continued fair to good with bolls opening rapidly 
and picking progressing in the extreme south. In Oklahoma progress 
and condition continue fair to good, though there is complaint of grass- 
hopper damage in some western counties. In Arkansas, the weather was 
favorable, except for too much rain in the northeast; plants are mostly 
strong and are blooming in the southern and most central portions. In 
the lower Mississippi Valley generally dry, sunny weather was favorable 
for holding weevil in check. 

From Alabama and Tennessee eastward there was considerable rainfall, 
with the increased moisture beneficial in some localities, but favoring 
weevil activity in others. Generally, however, the weather was largely 
favorable, with progress of cotton good in most places. Plants are squaring 
and blooming freely in central sections, with bolls forming as far north as 
southern South Carolina and scattered blooming into northern Georgia 
and parts of Tennessee. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


North Carolira—Raleigh: Beneficial showers. Considerable improve- 
ment in tobacco, corn, peanuts, sweet potatoes, truck and pastures, espe- 
cially in some heretofore ay areas. Progress of cotton very good. Fruits 
doing well; marketing peaches and cantaloupes. 


South Carolina—Columbia: Good rains and somewhat cooler weather 
favored crop growth. Corn, tobacco, minor crops and pastures mostly 
excellent growth, Cotton squaring and blooming freely, with bolls form- 
ing in south; rain favored weevil activity locally; some fields grassy; how- 
ever, progress , condition and cu.tivation merally Gone. Destructive 
hail in small areas. Dry, warm weather needed generally. 


Georgia—Atlanta: Temperatures mostly moderately cool to about nor- 
mal in south with moderately heavy rains in most places. Condition of 
cotton generally good with scattered blooms in north; fields generally 
clean; cultivation nearly over in south; favorable for weevil activity in 
most sections. General condition of corn very good, except too dry in 
areas in the northeast and west-central. Progress of minor crops satis- 
factory, except in small areas. 

Alabama—Montgomery: Well-distributed rains last three days highly 
beneficial. Progress and condition of cotton good to very good; mostly 
favorable for chacking weevii, except some localities. Corn, cane, sweet 
potatoes, vegetables and pastures revived in dry sections of middle and 
north. Soil mostly in good condition for planting legun es. 

Mississippi—Vicksburg: Occasional rain in northeast and extreme 
north, but mostly light or none elsewhere. Condition of cotton fairly 
good to very g , With cultivation generally very good and little increase 
in weevil activity; plant size somewhat sirall, but squares and bloom 
plentiful. Progress of corn rather jpn to very good, condition averageing 
somewhat above poor. Progress of gardens and pastures mostly excellent, 
but poor to fair locally account drought. 

Louisiana—New Orleans: Warm with scattered moderate rains and 
none in many sections. Mostly favorabie for cotton, especiaily for check- 
ing weevil: condition mostiy good; generally ciean and fruiting well, but 
some stiil small and late. Corn maturing; drought injuring late, especially 
in northwest. Cane, rice, sweet potatoes and minor crops making gen- 
erally satisfactory progress, but flushing rains needed in rice region to 
relieve threat of salt water for irrigation. 

Texas—Houston: Warm; scattered rain in northwest, extreme south 
and on coastal plains. Progress and condition of cotton generally con- 
tinued fair to good, but crop is late; bolling and opening rapidly in ex- 
treme south, but light shedding continues: picking made good progress 
in extreme south, ain of week favored insect activity in many localities. 
Winter wheat harvest practically done, except in Panhandle, where good 
progress being made. Corn generally fair to good condition, but some 
rather poor in central and southwest, where rain needed. ck, ranges, 
cattle and rice continue mostly good. 

Oklahoma—Oklahoma City: Hot, with only scattered light to moderate 
rain, and abundant rain now needed over entire State. Grain harvest 
practically completed; threshing more than two-thirds finished. Progress 
and condition of cotton fair to good, except some grasshopper damage in 
several western counties. Progress of corn fair, except some firing in 
central portion. Rain urgently needed in all sections. Broomcorn bein 
harvested where blown down last week. Pastures fair to poor; tivestock 
good. Minor crops fair condition and progress. Grasshoppers doing con- 
siderable damage in number of western counties. 
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Arkansas—Littie Rock: Progress of cotton very good to exceilent, 
except in northeast, where heavy to excessive rains; crop clean, plants 
strong; blooming and fruiting rapidly in south and most central portions: 
blooming in north; condition very good to excellent. Progress of corn 
very good to excellent, except locally where soil too dry; high temperatures 
checked corn growth where moisture deficient, but probably no serious 
damage thus far. All other crops mostly good to excellent condition. 

Tennessee—Nashville: Threshing, haying and cultivation favored and 

ood progress made; crops mostly clean. Progress of corn rather poor to 
air, account dryness, although very good in places; rain near end of week 
helped greatly. Progress and condition of cotton fairly good; some bloom- 
ing. Progress and condition of tobacco fairly good: some grasshopper 
damage. Pastures and truck crops suffered considerably from drought, 
but improving at close. 


THE DRY GOODS TRADE 
New York, Friday Night, July 9, 1937 

Influenced by a further improvement in the labor situation 
and the better sentiment in the security markets, retail 
trade gave a satisfactory account, although excessive tem- 
peratures retarded the attendance in stores to some extent. 
Comparisons of the total volume with that of the corvre- 
sponding period of last year again reflected the important 
part which the spending of soldier bonus money had played 
in tne record of 1936, as a result of which total sales for the 
week were estimated to show a small decline, notwithstanding 
the fact that average retail prices are higher this year. Re- 
vised forecasts for the entire month of June predict average 
gains below 5%. A fairly good response to clearance sales 
was reported during the past week although the fact was 
stressed that much of the improved consumer demand was 
due to reductions in prices, particularly on such items in 
which inventories had become burdensome. 

Trading in the wholesale dry goods markets showed a 
moderate seasonal improvement as merchants reentered the 
market to cover initial Fall requirements. Inventories are 
believed to have generally been reduced to more manageable 
proportions and, with conditions in the primary markets 
indicating an early firming of the price structure, retail as 
well as wholesale merchants showed more inclination to 
cover nearby needs. A feature of the week was the receipt 
of numerous fill-in orders on Summer goods, notably beach 
wear of all types. Business in silk goods continued slow with 
sales confined to occasional recorders on seasonal fabrics. 
Trading in rayon yarns remained active. With mill surplus 
stocks continuing at a negligible figure and with the demand 
for all classes of yarns showing little abatement, predictions 
were made that the current favorable trend may extend 
well into the Fall season. Reports were reiterated that the 
two closed plants producing knitting yarns will soon be 


reopened and that, as a consequence, the existing shortage 
in these yarns will be relieved. 


Domestic Cotton Goods—Trading in the gray cloths 
markets experienced its first distinct revival in over two 
months. Most of the buying was ascribed to converters 
and was said to reflect the fact that unfilled nearby require- 
ments necessitated urgent covering. While the principal 
activity occured prior to the release of the government crop 
acreage report, the latter furnished a further stimulus as the 
estimated area was considerably below some previous 
private forecasts. Total sales for the first time in many 
weeks exceeded production by a considerable margin. Prices 
strengthened perceptibly, and it was noted, moreover, that 
most mills declined to accept forward orders at current 
quotations restricting sales to July shipment. Business in 
fine goods also had its first upturn, partly in sympathy with 
the revival in the print cloths markets. A large volume of 
combed lawns was absorbed by buyers and, as a result, 
prices showed a steadier trend. Carded piquees also moved 
in fair volume, and there was an active call for voiles and 
dimity stripes. Closing prices in print cloths were as follows: 
39-inch 80’s, 84e., 39-inch 72-76’s, 8c., 39-inch 68-72’s, 
7 ée., 38-inch 64-60’s, 64c., 3814-inch 60-48’s, 5 4c. 

Woolen Goods—Trading in mens’ wear fabries remained 
quiet. Following the holiday interruption and numerous 
temporary shut-downs for the purpose of taking inventory 
and making necessary repairs, mills resumed operations on a 
normal scale, although based on the carrying out of older 
contracts. Clothing manufacturers are still amply supplied 
with materials, and new sales were confined to occasional 
fill-in orders on Summer materials. Reports from retail 
clothing centers were rather spotty, with consumer buying 
limited to hot-weather garments. Business in womens’ wear 
goods continued moderately active. Chief attention centered 
in coatings and suitings, and the backlog of unfilled orders 
was again reported to have shown a further substantial 
inerease. Retail sales of ready-to-wear merchandise made a 
relatively good showing. 


Foreign Dry Goods—Trading in linens continued season- 
ally dull. Excepting some occasional re-orders on dress 
materials and suitings, little activity developed, and prices 
showed few changes. Trading in burlap remained quiet, 
although towards the end of the week prices ruled slightly 
firmer in sympathy with Calcutta where the lower official 
estimate of the jute acreage exerted a strengthening influence. 
ey ¢ ad lightweights were quoted at 4.10c., heavies 
at o. . 
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MUNICIPAL BOND SALES IN JUNE AND FOR THE 
HALF YEAR 


Long-term financing by States and municipalities was 
resumed on a rather large scale during the month of June, 
new offerings in the principal amount of $111,362,195 having 
reached the market in that period. The total compares with 
awards of only $51,186,586 in May and, by comparison, 
completely overshadows the disposals in each of the preced- 
ing months of the present year, with the exception of Janu- 
ary, when the emissions footed up to no less than $207,- 
228,381. Aside from the larger output in June, still another 
important development in that period was the re-entry in 
the market for municipal liens by institutional and other 
investment sources, following a protracted period of nothing 
more than sporadic interest in tax-exempt securities. This 
awakening of buyer interest was accompanied by a firming 
of prices and a resultant strenghtening of the entire price 


structure. ; ; 
Foremost of the flotations in the recent month was the 


sale by the State of New York of $40,000,000 214% un- 
employment relief and general improvement bonds to the 
Bank of the Manhattan Co. of New York and associates, at 
a price of 100.439, or a net cost to the State of 2.19%. 
Although the State of Pennsylvania brought out in the same 
period an issue of $60,000,000 114% tax anticipation notes, 
maturing May 31, 1938, this emission is not reflected in our 
grand total of bond sales, as it represented financing of a 
decidedly temporary character. This offering, incidentally, 
was absorbed by an account headed by Halsey, Stuart & 


Co., Inc. of New York. 

The comparatively poor character of the market for State 
and municipal issues which prevailed during the first six 
months of 1937 is illustrated in the fact that the financing 
in that period aggregated only $556 084,691, in contrast with 
an}output of $614,446,413 in the same period: last year. 
These totals compare with $600,010,462 in the first half of 
1935 and $519,570,535 in the like period of the preceding 
year. Moreover, in comparing the totals for the six month 
of 1937 and 1936, it should be considered that the awards 
in January of the current year reached the amazingly large 


figure of $207,228,381. 
The new issues of $1,000,000 or more placed on the market 
during the past month are detailed herewith: 


40,000,000 New York (State of) 214% unemployment relief and general 

° improvement bonds awarded to the Bank of the Manhattan 
Co. of New York and associates, at a price of 100.439, a basis 
of about 2.19%. ‘The bonds, due serially from 1938 to 1962 
incl., were reoffered by the banking group on a yield basis of 
from 0.70% to 2.35%, according to maturity. 

10,066,000 Tennessee (State of) 344% and 34%% refunding and county 
reimbursement bonds, maturing serially from 1944 to 1949 incl., 
were taken by an account managed by Halsey, Stuart & Co., 
Inc. of New York. The State received a price of 100.405 for 
the obligations, the net interest cost being approximately 
3.34%. In reoffering the bonds, the bankers priced them to 
yield from 2.90% to 3.25%, according to date of maturity. 

4,700,000 Buffalo, N. Y., 3.10% refunding bonds, scheduled to mature 
on an annual basis from 1938 to 1957 incl., were sold to a syndi- 
cate headed by Edward B. Smith & Co. of New York, at a 
price of 100.079, a basis of about 3.09%. Public reoffering was 
made from a 1% yield for the 1938 maturity to a price of 100.50 
for the final annual payment. 

4,000,000 South Carolina (State of) 344% highway certificates of in- 

debtedness, due $400,000 each year from 1940 to 1949 incl., 
were bid in by Lazard Freres & Co., Inc. of New York and 
associates, at 101.089, a basis of about 3.09%. Reoffered to 
yield from 2% to 3.20%, according to maturity. 

3,500,000 Nassau County, N. Y., 2% % and 4% various purposes bonds, 
due serially from 1938 to 1954 incl., were taken by Lehman 
Bros. of New York and associates, at a price of par, the net 
interest cost to the county being about 2.88%. 

3,000,000 California (State of) 3% veterans’ welfare bonds, due serially 
from 1939 to 1950 incl., were sold at public auction to an 
account managed by the National City Bank of New York, 
at a price of 102.83, a 2.55% net interest cost. The success- 
ful bidders placed the bonds on the market on a yield basis of 
of from 1.30% to 2.65%, according to maturity. 

,000,000 Memphis, Tenn., 3%; % electric light plant bonds, due annu- 
ally from 1942 to 1966 incl., were sold to a syndicate headed by 
the Mercantile-Commerce Bank & Trust Co. of St. Louis, 
at 101.06, a basis of about 3.67%. Reoffered to yield from 
2.25% to 3.60%, according to maturity. 

2,500,000 Mississippi (State of) highway notes, bearing interest at 3%, 
3K%% aad 3 4% and due on an annual basis from 1938 to 1955 
incl., were awarded to John Nuveen & Co. of Chicago, at 
100.031, a net interest cost basis of about 3.54%. MlReoffered 
to yield from 1.77% to 3.58%, according to coupon rate and 
maturity. 

2,100,000 Kentucky (State of) 234% Bridge Revenue Project No. 12 
bonds sold to Blyth & Co. of Chicago, and associates, at a price 
of 101.04. Duein 1947, although callable on any interest date 
at varying pre iums, depending on the redemption date. 


The bankers reoffered the bonds at a price of 102.25. 
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2,000,000 New Mexico (State of) 3% and 334% highway debentures, 
maturing serially from 1949 to 1952 incl., were awarded to 
Phelps, Fenn & Co. of New York, at a price of 100.025. In 
reoffering the bonds, the bankers priced the 34s, due Jan. 1 
and July 1, 1949, to yield 3.10%, and the 3s, due July 1, 1949 
through July 1, 1952, were priced at par and 99.50. 

1,980,000 Delaware River Joint Commission, N.J., 414 % Philadelphia- 
Camden Bridge bonds, included in a series of issues sold by 
the New Jersey State Highway Sinking Fund, were awarded to 
Graham, Parsons & Co. of New York and associates, at a 
price of 112.037. The bonds mature serially from 1941 to 
1950 incl. and are callable at various prices starting with 105 
on Sept. 1, 1943, the first call date. n reoffering the bonds, 
the syndicate priced them to yield from 1.80 to 2.57%, the 
return being computed to the earliest redemption date. 

1,800,000 Atlanta, Ga., 2°4% refunding bonds, maturing serially from 
1938 to 1963 incl., were awarded to the Chase National Bank 
of New York, and associates. The 1938 to 1967 bonds were 
reoffered on a yield basis of from 0.85% to 2.65%, while the 
remaining maturities were priced at 101.50. 

1.460,000 West Virginia (State of) 2% and 3% % bridge revenue bonds, 
due on an annual basis from 1938 to 1952 incl., were awarded 
to Young, Moore & Co., Charleston, and C. W. McNear & Co., 
Chicago, jointly, at par, a net int. cost of about 2.82%. The 
bonds are callable on any int. date after three years from 
date of issue at a premium of 3%. 


Despite the heavier demand which prevailed for municipal 
offerings in the past month, there were a considerable number 
of issues unsuccessfully offered in that period. Such failures 
involved 15 issues with an aggregate par value of $2,804,500. 
The issues are described briefly below, together with the 
page number of the “Chronicle” where an account of each 
of the abortive offerings may be found: 






Page Name Int. Rate Amount Report 
GER). BR Be 5 igas ac nnedcbctecee not exc. 7% $17,000 Not sold 
4225 Dickenson County, Va... ------ 4% 30,000 No bids 

157. Ely School District No. 1, Nev_--not exc. 6% 55,000 No bids 

154 Evangeline Parish School Dists, La.not exc. 5% 85,000 Not sold 

162 a Flandreau, 8. Dak.......--.-- 3%% 93,000 Not sold 

tae ee Ge, It, Sanaa awecneces not exc. 4% 1,160,000 Postponed 
ee x 8,000 Not sold 
ie OT SS) eae not exc. 6% 115,000 No bids 
4050 c Maryland (State of).-....----- 2%% 900,000 Postponed 
4218 Mills County, Iowa_.....-----.-- 44% 47,000 No bids 
4221 Neptune City, N. J.-.-- .-not exc. 5% 22,000 No bids 
4389 Nueces County, Texas -- 4% 200,000 + Bids rejected 
4053 Teaneck Two. 8. D., N. ee 4% 5,000 No bids 

S16. We, WE ccc ccocenceoees x 60,000 Bids rejected 
4049 Webster City, Iowa_..--.--.---.-- 24% 7,500 Bids rejected 


x Rate of interest was optional with the bidder. a Financing was postponed as 
issue was attacked in the court. b No reason was given for cancellation of the 
offering. c State decided to rescind offering in deference to petition in circulation 
seeking a referendum on the question of issuing the bonds. 

The issuance by the State of Pennsylvania of $60,000,000 
notes was responsible in the main for bringing the grand 
aggregate of sales of notes and other evidences of short- 
term debt to the level of $122,477,700 for the month of 
June. Another large contributor was the City of New York, 
which accounted for $42,000,000 of the months’ total. 
Other large flotations in that period were those of $4,000,000 
-f the State of Massachusetts and $2,500,000 by Buffalo, 

Canadian municipal bond financing during June was 
featured by the marketing of $31,000,000 Province of Quebec 
bonds. This business was handled by a large banking group 
managed by the Royal Bank of Canada and the flotation 
accounted for the bulk of the $33,332,163 bonds brought out 
during the month. None of these obligations were offered 
in the United States and, in fact, the only Canadian loan 
offered in this country during the first half of 1937 was the 
Dominion of Canada refunding issue of $85,000,000 in 
January. 

No United States Possession financing was undertaken in 
the United States during June. This was also true in each 
of the previous months of the present year. 

Below we furnish a comparison of all the various forms of 
obligations sold in June during the last five years: 





1937 1936 1935 1934 1933 





$ $ $ $ $ 
111,362,195/|108,597,733| 64,735,885/115,126 ,622/103,399,535 


Perm. loans (U. 8S.) -- 
89,508,370} 83,455,000| 90,794,000|249,087,800 


*Temp. loans (U. S.)|122,477,700 
Canada I’ns (perm.): 




















Placed in Canada_| 33,332,163] 6,233,600) 36,075,000 735,200) 30,214,199 

Placed in U. S__-- None None None None_ /|y60,000,000 
General fund bonds-_ 

(i; Se owe ea None None None None None 
Bonds U. S. Poss’ns_ None 2,750,000 None None 150,000 

Total, __.  __-_!267,172,058'207,089 7031184 ,265,885'!206 655,822 \442 851,534 





* Includes temporary securities (revenue bonds and bills and corporate stock 
notes) issued by New York City, $42,000,000 in June, 1937; none in June, 1936; 
$65,500,000 in June, 1935; $68,575,000 in June, 1934; $219,995,800 in June, 1933. 
y Representing issue of $60,000,000 4% Dominion of Canada refunding notes. 


The number of municipalities in the United States issuing 
permanent bonds and the number of separate issues made 
during June, 1937, were 343 and 402, respectively. This 
contrasts with 321 and 371 for May, 1937 and 412 and 482 
for June, 1936. 
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For comparative purposes we give the following table, 
showing the aggregate for June and the six months for a 
series of years. In these figures temporary loans and bonds 
issued by Canadian municipalities are excluded: 


Month of For the Month of For the 

June Siz Months | June Siz Months 
DOT Sé cckuen $111,362,195 $556,084,691'1914__..__-- $54,403,737 $357,557,177 
“ape 108,597,733 614,446,413/1913__.___-- 39,386,230 218,879,270 
i diéone ae 64,735,885 600,010,462|1912___..---. 49,485,807 246,289,293 
tb oswvaced 115,126,622 519,570,535/1911.....-_-- 27,470,820 223,262,370 
a Eee 103,399,535 226,425,126)1910_..___-- 19,369,775 162,846,110 
(Se 88,794,393 528,469,540)1909______-- *6§62,124,450 207,125,317 
120,611,521 851,188,436) 1908_...._-- 31,606,064 169,082,579 
bas eaes 151,639,581 765,536,582 | 1907_._.._-- 21,390,486 115,347,889 
rr 150,703,034 670,383,755|1906_._.__-- 21,686,622 102,338,245 
a 129,806,486 778,419,445|1905_____--- 19,016,754 111,723,054 
ee 158,862,319 882,820,720) 1904___._-.-- 24,245,909 137,869,155 
aa 140,731,789 748,986,936 |1903__.__--- 16,926,619 79,576 434 
ae 139,653,772 751,838,574|1902_.._._-- 28,417,172 87,628,395 
7a 242,451,538 788,744,973|1901___. _.-- 13,468,098 61,223,060 
c sa 161,711,896 584,800,923 |1900..._.-_-- 19,670,126 77,943,665 
eae 118,969,285 655,086,150) 1899____._-- 29,348,742 63,345,376 
CO eee 110,412,059 466,415,487| 1898___.__-- 9,704,925 44,078,547 
ae 45,113,020 322,661,532 | 1897_..._ .-- 16,385,065 73,275,377 
aaa 100,378,461 305,650,839 | 1896_.___-_-- 12,792,308 43,176,964 
Dd ciawein 27,821,083 151,766,284) 1895_..._ -- 15,907,441 56,991,613 
CC ) eee 28,510,832 221,579,100) 1894____..-- 16,359,377 66,426,992 
7 47,555,691 283,464,572)1893_____--- 1,888,935 32,663,115 
ere 7108,976,230 322,982,610! 1892.._._-_-- 12,249,000 49,093,291 





Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


PUBLIC WORKS ADMINISTRATION 


Corrections on Tabulations of Securities Purchased—We have 
now ascertained that there were several regrettable errors 
in the columns of figures given in the detailed study which 
appeared in our issue of June 26, under the caption ‘Official 
Record by States of All Securities Purchased by PWA 
Showing Subsequent Disposition of Such Securities, Espe- 
cially Those Sold to RFC.” In all cases the grand totals are 
correct but in several of the columns the amount of cents was 
greater than 50 and the cents were discarded without raising 
the total figure by one, so that if the total figure reported 
was $1,056.73, it was our intention to have it set down as 
$1.057, rather than $1,056. We shall be happy to check any 
inquiries relative to this tabulation by subscribers who had 
intended to use it in their own compilations. 





Text of PWA Extension Measure—In connection with the 
report given in our issue of July 3 that the PWA had been 
extended up to July 1, 1939, with additional funds set aside 
for its projects—V. 145, p. 149—we give herewith the 
official release from Washington on the action: 


Orders have been issued to the staff of the PWA to accept no more non 
Federal applications for PWA allotments, Administrator Ickes announced. 

This action was taken in accord with Section 206 of the Public Works 
Administration Extension Act of 1937 which was enacted by the signature 
of President Rooseveit after passage by the House and Senate. 

The bar against new app.ications was issued immediately under the legal 
authorization after applications had been accepted for more than four years 
since the PWA was first established June 16, 1933. During that time, 
non-Federal applications have been filed for 25,323 projects seeking allot- 
ments totaling $7,365,000,000 as loans and grants, for permanent useful 
public works having a total construction cost of $10,146,046,000. 

In each case where an allotment was made the community had to provide 
from its own funds the major part of the money required for the project. 
Many projects received allotments and have been completed or are under 
construction. More have been rejected or withdrawn. There remain 
pending sufficient filed projects in an advanced stage of preparation to be 
dealt with under the funds available through the Public Works Admin- 
istration Extension Act of 1937. 

It is desired to save communities from incurring expense through civic, 
legal and engineering action on projects for which funds are not available. 
For some months, PWA with its vast reservoir of prepared and examined 
projects, has been discouraging locat public bodies from incurring such 
additional expense although the law authorized the acceptance of such 
projects without commitment. 

The Public Works Administration Extension Act of 1937 authorizes PWA 
to continue to perform its work until July 1, 1939. 

The Act is as follows: 

Title II 


Section 201. The Federal Emergency Administration of Public Works 
(herein called the ‘‘Administration’’) is hereby continued until July 1. 1939, 
and until such date is hereby authorized to continue to perform all functions 
which it is authorized to perform on June 29, 1937. All provisions of law 
existing on June 29, 1937, and relating to the availability of funds for 
carrying out any of the functions of such administration are hereby con- 
tinued until July 1, 1939, except that the date specified in the Emergency 
Relief Appropriation Act of 1936, prior to which, in the determination of 
the Federal Emergency Administrator of Public Works (herein called the 
‘“‘Administrator’’), a project can be substantially completed is hereby 
changed from ‘‘July 1, 1938" to ‘July 1, 1939.”’ 

Sec. 202. The amount which the Reconstruction Finance Corporation 
is authorized by existing law to have invested at any one time in securities 
purchased from the Administration is hereby increased from $250,000.000 
to $400,000,000. 

Sec. 203. The amount of funds which the Administrator, upon direction 
of the President, is authorized to use for grants from moneys realized from 
the sale of securities is hereby increased from $300,000 ,000 to $359,000 ,000; 
and after the date of the enactment of this joint resolution no allotment 
shall be made by the Administrator for any project the application for which 
has not been approved by the examining divisions of the Administration 
prior to such date. 

Sec. 204. The paragraph in the Independent Offices Appropriation Act, 
1938, under the caption ‘‘Federal Emergency Administration of Public 
Works”’ is hereby amended by (a) striking out the words ‘‘in connection 
with the liquidation’’ and (b) striking out the sum of $10,000,000" and 
inserting in lieu thereof the sum ‘'$15,000,000.”’ 

Sec. 205. The funds available to the Administrator for the making of 
loans or grants or loans and grants aoe Se used for projects (in addition to 
other purposes for which funds may used) of the following classes, in 
amounts not to exceed the sums specified for each such class: (a) For school 
projects (other than those included in subdivisions (b) and (c) of this 
section) to replace, eliminate, or ameliorate existing school facilities or 
conditions which, in the determination of the Administrator, are hazardous 
to the life, safety, or health of school children, $60,000,000 for grants and 
$11,000,000 for loans; (b) for projects which have been authorized, or for 
the financing of which bonds or other obligations have been authorized, at 
elections held prior to the date of enactment of this joint resolution, or for 
projects for which an authority or board constituting an independent 
corporation without taxing power has been specifically created by a State 
legislature prior to such date, $70,000,000 for grants and $22,000,000 for 
loans; (c) for projects for which appropriations have been made by the 
legislatures of the States, $15,000,000 for grants and $2,000,000 for loans; 
(d) for projects to be financed, except for the grant, by the issuance to 
contractors of tax or assessment securities at not less than their par value: 
Provided, That an allotment shall not be made for any such project unless 
the applicant has, in the determination of the Administrator, made or 
incurred substantial expenditures or obligations in contemplation of re- 
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ceiving an allotment, $5,000,000 for grants; (e) for projects for which 
funds have been tentatively earmarked by the Administrator but for which 
formal allotments have not been made, $54,000,000 for grants and $78,- 
000,000 for loans: Provided, That the grant for any such project shall not 
exceed the amount tentatively earmarked as a grant for such project: 
Provided further, That the amount specified for any of the foregoing classes 
may be increased by not to exceed 15 per centum thereof by transferring an 
amount or amounts from any other class or classes in order to effectuate the 
purposes of the title. 

Sec. 206. No new applications for loans or grants for non-Federal 
projects shall be received or considered by the Administration after the 
date of enactment of this joint resolution. 

Sec. 207. Title II of this joint resolution may be cited as the ‘‘Public 
Works Administration Extension Act of 1937.” 








RECONSTRUCTION FINANCE CORPORATION 


High Bids Received for Municipal Isswes—At the offering 
on July 8 of the 74 issues of various municipal bonds, 
aggregating $5,501,150, the following high bids were received: 
“Ward, Sterne & Co. sibmitved high bid of 98-55 on $10,000 Board of 


een of Eufaula, Alabama, city school district warrants, maturing 
oU. 

No bid submitted on $17,500 Irondale, Alabama, storm sewer bonds, 
maturing 1937-1965. 

Baum, Bernheimer & Co. submitted high bid of 95.27 on $262,000 
Arizona State Teachers College at Flagstaff, Ariz., building and improve- 
ment bonds, series of 1934, maturing 1938-1963. 

Walton, Sullivan & Co. supmitt _—_ bid of 95.26 on $30,000 School 
ay I ee 30 of Benton County, Ark., school bonds, 1935, maturing 

No bid submitted on $64,000 Rural Special School District No. 16 of 
Ouachita County, Camden, Ark., school bonds, 1935 maturing 1937-1965. 

Walton, Sullivan & Co. submitted high bid of 92.52 on $69,500 Stuttgart, 
Ark., street improvement bonds, maturing 1938-1949. 

_ Kaiser & Co. submitted high bid of 103.214 on $28,000 Lindsay, Calif., 
city hall bonds, maturing 1938-1956. 

No bid submitted on $31,000 San Clemente, Orange County, Calif., 

waterworks improvement bonds, 1934, maturing 1940-1958. 
: No bid submitted on $107,000 trustees of State Normal School, Alamosa, 
‘onion State Teachers College dormitory revenue bonds, maturing 
_Equitable Securities Corp. submitted high bid of 98.13 on $42,000 Lake 
City, Columbia County, Fla., water revenue bonds, maturing 1938-1957. 

Leedy, Wheeler & Co. submitted high bid of 96.10 on $24,000 special tax 
School District No. 1, Orange County, Fla., school building bonds, matur- 
ing 1938-1961. 

Leedy, Wheeler & Co. submitted high bid of 92.26 on $27,000 special tax 
School District No. 12 of Orange County, Fla., school building bonds, 
maturing 1938-1964. 

Trust Co. of Georgia and associates submitted high bid of 97 on $7,000 
Davisboro, Washington County, Ga., water works bonds, maturing 1938-51. 

_ Trust Co. of Georgia and associates submitted high bid of 97 on $15,000 
Nicholls Consolidated School District, Coffee County, Ga., schoolhouse 
bonds, maturing 1938-1950. 

Stifel, Nicolaus & Co. submritte high bid uf 101.77 on $55,000 Litchfield, 

Montgomery County, Lll., sewerage revenue bonds, maturing 1937-1960. 
_Lewis Pickett & Co. submitted high bid of 93.11 on $76,000 Nashville, 
Washington County, Ill., water revenue bonds maturing 1938-1949. 

Stifel, Nicolaus & Co. submitted high bid of 97.87 on $12.000 Oswego, 
Kendall County, Iil., waterworks (revenue) bonds, maturing 1939-1957. 

Shaw, McDermott & Sparks submitted high bid of 101.82 on $10,500 
Parkersburg, Butler County, lowa, sewer revenue bonds, maturing 1938-55. 

No bid submitted on $71,000 Hickman County, Ky., school building 
bonds, maturing 1937-1960. 

Stein Bros. & Boyce submitted high bid of 95.04 on $18,000 Vine Grove, 
Hardin County, Ky., waterworks revenue bonds, maturing 1938-1960. 

William R. Stuart & Co. subm tted high bid of 100.06 on $39,000 Marlette 
Township Unit School District, Sanilac County, Mich., general obligation 
bonds, maturing 1937-1945. 

Channer Securities Co. submitted high bid of 95.07 on $39,000 Mattawan 
Consolidated School District No. 7 fractional, Antwerp Township, Van 
Buren County, Mich., general obligation bonds, maturing 1937-1965. 

Lincoln National Bank, Washington, D. C., submitted high bid of 96.71 
on $29,000 Benoit Special Consolidated School District, Bolivar County, 
Miss., school bonds, maturing 1937-1955 

First National Kank of Memphis submitted high bid of 90.31 on $24,000 
East Tupelo Consolidated School District, Lee County, Miss , school 
bonds, maturing 1938-1955. 

Federal Securities Co. of Memphis submitted high bid of 101.055 on 
$16,000 Hernando, De Soto County, Miss., street improvement bonds, 
maturing 1938-1952. 

Whitney National Bank of New Orleans submitted high bid of 100.1 
on $50,500 Pass Christian Separate School District Harrison County, Miss. 
school bonds, maturing 1937-1960. 

Jas.Weir & Co. submitted high bid of 99.62 on $32,000 Ruleville Municipal 
Saperese | School District, Sunflower County, Miss., schoo] bonds, maturing 

"hal e 

City National Bank & Trust Co of Kansas City submitted high bid of 
° on $18,500 Cuba, Crawford County, Mo., sewerage bonds, maturing 

39-1956. 

Commerce Trust Co. of Kansas City submitted high bid of 101 on $17,500 
Consolidated Vistrict No. 19 of Scott County, Mo., school district bonds, 
maturing 1938-1955. 

City National Bank & Trust Co. of Kansas City, Mo., submitted high 
bid of 100.268 on $29,000 Steelville, Crawford County, Mo., waterwor 
bonds, maturing 1937-1954. \ 

City National Kank & Trust Co. of Kansas City, Mo., also submitted 
high bid of 98.268 on $19,000 Willow Springs, Howell County, Mo., water- 
works extension bonds, maturing 1937-1954. 

Union Bank & Trust Co. of Helena, Mont., submitted high bid of 101 
on $4,250 School Listrict No. 1 of Lewis and Clark County, Mont., school 
bonds, maturing 1938-1954. _ ; 

H. B. Boland & Co. submitted high bid of 101.895 on $14,000 Caldwell 
Essex County, N. J., township hall bonds, maturing 1937-1950. 

J. S. xippel & Co. submitted high bid of 98.173 on $107,000 Hillside, 
Union County, N. J., trunk sewer bonds, maturing 1937-1953. 

Phelps, *‘enn & Co. submitted high bid of 107.9 on $760,000 Hudson 
County, N. J., hospital bonds of 1934, maturing 1952-1961. 

No bid submittea on $116,000 Board of Education of Borough of Point 
Pleasant Beach, Ocean County, N. J., school district bonds, maturing 
1937-1965. 

No bid submitted on $371,000 South Jersey Port District, Camden, N. J., 
first mortgage bonds, maturing 1939-1963. : 

Brown, Scnlessman, Owen & Co. submitted high bid of 95.27 on $26,000 
Demtag, tans County, N. M., gas system revnve bonds, maturing 
1939-1954. 

Brown, Schlessman, Owen & Co. submitted high bid of 95.276 on $135,000 
Las Cruces, Dona Ana County, N. M., gas system revenue bonds, maturing 
1938-1955. 

C. E. Weinig Co., submitted high bid of 106.86 on $65,000 Buffalo, Erie 
County, N. Y., general improvement bonds, series C, maturing 1937-1953. 

George B. Gibbons & Co. submitted high bid of 109.2 on $31,000 Watkins 
Glen, Schuyler County, N. Y., sewage treatment bonds, maturing 1937-65. 

Manufacturers « Traders Trust Co. submitted high bid of 103.599 on 
water district bonds of 1934, 


$38,000 \ + - Raa County, N. Y., 
maturing 1938-1956. 
R. 8. "Dickson & Co. submitted high bid of 96.375 on $80,000 Harnett 
County, N. C., school building tonas, maturing 1937-1960. 
_ 8. Dickson & Co. also submitted higa bid of 98.625 on $43,000 Lee 
County, N. C., school improvement bonds, maturing 1938-1959. 
No bid was submitted on $38,000 Wake Forest, Wake County, N. C., 
waterworks improvement bonds, merging 1937-1965. 
Otis & Co. submitted hign bid of 104.335 on $93,000 Berea, Cuyahoga 
County, Ohio, sewage disposal plant bonds, series No. 1, 1935, maturing 
-1946. 
SE Eibhees & Co., Inc., submitted high bid of 94.58 on $49,000 Board 
of Education of Mayfield Village School District, Cuyahoga County, Ohio, 
school building bonds, maturing 1937-1959. 
No bid submitted on $60,500 Richwood, Union County, Ohio, first 
mortgage waterworks revenue bonds, maturing 1938-1961. 
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Saunders, Stiver & Co., submitted high bid of 106.750 on $12,500 Union 
City, Drake County, Ohio, waterworks bonds, maturi 1937-1956. 

Granberry & Co., submitted high bid of 103.57 on $19,000 Wellston, 
soeeren, County, Ohio, street lighting improvement bonds, maturing 

Brown, Crummer & Co., submitted high bid of 103.13 on $9,900 Catoosa 
consolidated school district No. 27, Rogers County, Okla., building bonds 
of 1934, maturing 1934-1954. 

Brown, Crummer & Co., submitted high bid of 97.14 on $17,500 Dewey, 
vagina ton County, Okla., sewage disposal plant bonds of 1934, maturing 

C. Edgar Honnold submitted high bid of 93.11 on $192,500 Elk City, 
Beckham County, Okla., waterworks bonds of 1935, maturing 1938-1959. 

First National Bank & Trust Co. of Oklahoma City submitted high bid 
of 104.00 on $11,500 Hughes consolidated school district No. 1, Garvin 
County, Okla., building bonds of 1935, maturing 1938-1949. 

First State Bank of Seminole, Okla., bid 100 on $48,000 Seminole, Okla., 
municipal building bonds of 1935, maturing 1938-1953. 

Baum, Bernheimer & Co. submitted high bid of 99.110 on $510,000 
State of peegen University of Oregon building bonds, maturing 1937-1964. 

No bid submitted on $55,000 State of Oregon Normal School building 
bonds (junior lien), maturing 1938-1955. 

Blyth & Co. submitted high bid of 97.640 on $38,000 State of Oregon, 
Southern Oregon Normal School gymnasium bonds, maturing 1937-1949. 

No bid submitted on $45,000 School District of Borough of Schenandoah, 
Schuylkill County, Pa., Union Street School bond issue, series of 1935, 
maturing 1937-1959. 

C. W. Haynes & Co. submitted high bid of 101.40 on $31,000 Columbia, 
GS, Gis punt market revenue bonds, maturing 1937-1954. 

G. H. Crawford & Co., Inc., submitted high bid of 96.12 on $26,000 
Summerton, 8S. C., waterworks revenue bonds, maturing 1938-1959. 

Dewar, Robertson & Pancoast submitted high bid of 101.63 on $81,000 
Bexar County, Texas, water control and improvement District No. 1 
sanitary sewer system serial bonds, first series, maturing 1938-1963. 

Dewar, Robertson & Pancoast also submitted high bid of 96.33 on $99,000 
Bexar County water control and improvement District No. 3, sanitary 
sewer system seria] bonds, first series, maturing 1938-1961. 
® Brown, Crummer & Co. submitted high bid of 100.21 on $39,500 Sweet- 
water Independent School District, Nolan County, Texas, schoolhouse 
bonds, series 1935, maturing 1937-1965. 

W. G. Goodart & Co. submitted high bid of 102 on $11,000 Sandy City, 
Utah, general obligation bonds, series of Feb. 1, 1934, maturing 1938-1948. 

Phelps, Fenn & Co. submitted high bid of 112.140 on $127, Arlington 
County. Arlington, Va., sewer bonds. maturing 195-1964. 

Frederick E. Nolting, Inc., submitted high bid of 97.6 on $163,000 State 
Teachers College, Harrisonburg, Va., $54,000 Dormitory bonds maturing 
1938-1961, and $69,000 Dormitory bonds, series B, maturing 1937-1962. 

Idman, Sachs & Co., submitted high bid of 107.5. on $189,000 
Tacoma, Pierce County, ‘Washington, water (revenue) bonds of 1935, 
maturing 1937-1952. 

No bid submitted on $48,000 Kermit, Mingo County, W. Va., bonds, 
maturing 1938-1963. 

Kanawha Valley Bank submitted high bid of 98.62 on $25,000 Lewis- 
burg. ar County, W. Va., waterworks revenue bonds, maturing 


3 

Magnus & Co. submitted high bid of 93.06 on $58,000 State of W. Va., 
Ta Nurses and Physicians Home revenue bonds, matur- 
ng > 
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News Items 


Missouri—Gasoline Tar Increase Approved—To provide 
for increased principal and interest charges on a $75,000,000 
highway bond issue, Governor Lloyd Stark signed a legis- 
lative enactment to add one cent to the current two-cent 
gasoline tax effective as of Dec. 7, 1938, when the 10-year 
constitutional limit on the present tax rate will expire, it is 
stated in Jefferson City advices. The income from the 
additional one cent tax is reported to be estimated at $6,000,- 
000 annually. 


New York State—Mayors’ Conference Discusses Fiscal 
Policies of Municipalities—An Associated Press report from 
Saratoga Springs had the following to say in regard to the 
subjects recommended for consideration at the present session 
of the annual conference of the State Mayors, with particular 
stress being laid upon the lessons learned by municipalities 
through their experiences in the depression years: 


The New York State Conference of Mayors heard from its President 
to-day that cities and villages of the state had reduced taxes as a result of 
“depression e ‘iences.’’ 

In his address before the conference's twenty-eighth annual meeting, 
Mayor Charles Stanton of Rochester asserted that the total tax levies for 
all cities in the State was 8% less last year than in 1931 and that more than 
one-half the villages are on a ae ng _—_—.- 

‘‘With the economic shambles in the ground,’’ Stanton said, ‘“‘the 
cities and villages of the State for the last 12 months have been profiting 
by their depression experiences. 

‘The result has been sane progress in all municipal activities throughout 
the State. We are not yet cured of all the ills which beset us during the 
depression, but we are rapidly recovering.” . . . 

ayor Stanton pointed to the ‘“‘defeat of numerous measures to centralize 
administrative authority and responsibilityi n State and county govern- 
ment”’ as ‘‘our most mportant legislative achievement’’ of the last year. 

“‘Unquestionably, this movement has tended to devitalize local self- 
government and is a real threat to democracy,"’ he said. 

In his annual report, the President recommended a five-point program 
for the ) Seareremee, including acceptance of villages as mem e also 
proposed: 

Amendment of the State tax law to permit cities and villages to receive 
a ‘‘fair share’ of the revenue from gasoline and motor fuel taxes. 

conference of village officials to prepare recommended legislation to 
extend the civil service to their administrations. 
, A Seroums study of the revision of administrative organizations of the 
arge ages. 

constitutional amendment depriving the State of power to compel 
municipalities to increase local ay te payable by a tax on real estate. 

The need in municipalities for full-time employment of properly trained 
health authorities was emphasized by Dr. Edward S. Godfrey Jr., State 
Commnissioner of Health. 

“In many municipalities of New York State antiquated ideas are being 
superseded by the somewhat broader view that the State is responsible for 
the health of people,’’ Dr. Godfrey told the officials. 


United States—Sales Taz Revenues Aggregated $352,000,- 
000 in 1936—The sales taxes in operation in the various 
States, exclusive of selective taxes on the sale of particular 
products, such as gasoline, produced a total revenue of $352,- 
000,000 in the fiscal year 1936, according to an analysis by 
the National Industrial Conference Board. 
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California ranked first in sales tax collections with a total of $70,200,000. 
linois wae second with receipts of $61,800,000, and Michigan was third 
with $45, ,000. 

Sales taxes of the retail or general type are now in effect in 24 States. 
The Conference Board’s analysis of these various laws indicates that a 
large part of the proceeds of these taxes is used for relief and public school 
education. 

Selective sales taxes are also becoming an important source of State 
revenues. The gasoline or motor fuel tax, which is used by all of the 
States, accounted in 1936 for total collections of $652,000,000. Liquor 
taxes ranked second in importance among the selective sales taxes and 
produced combined State revenues of approximately $155,000,000 in 46 
States. Similar taxes on tobacco products, chiefly cigarettes, are imposed 
by 17 States. 


Expenditures in 1936 Fiscal Year at Record High—We quote 
in part as follows from an article appearing in the ‘Wall 
Street Journal” of recent date, dealing with the findings of 
further surveys conducted by the above named Conference 
Board: 


Expenditures of Federal, State and local governments are continuing 
their upward trend, and the percentage of the national income which is 
required to support this spending is steadily mounting, according to surveys 
conducted by the National Industrial Conference Board. 

Combined governmental expenditures last year were approximately $17,- 
000,000,000, an increase of more than $3,000,000,000 over the level for the 
preceding year, the Board reports. Indication that the trend is continui 
upward in the current year is given in recent budget recommendations an 
approval of the various States as reported in the ‘‘Wall Street Journal’’ in 
the past two months. 

Tax collections of the Federal, State and local governments for the 
1935 fiscal year, the latest for which complete figures are available, totaled 
$9,717,000,000, according to the Conference Board, which puts that ag- 
gregate at 17.7% of realized national income for the year. The ratio is 
the highest for any year on record, the Board adds. 


Per Capita Expenditure $117.09 

The data, contained in the latest report of the Board, ‘‘Cost of Govern- 
ment in the United States, 1934-36,"’ include an estimated increase of 37% 
in the gross debt of all governmental units from 1932 to 1936, a compilation 
of the largest taxpaying States, per capita gross debt figures, and expendi- 
tures of the Federal and local divisions with comparisons of preceding years. 

For the fiscal year 1935, combined expenditures of all governmental units 
amounted to $14,931,000,000, representing an increase of nearly $500,- 
000,000 over the figures for the previous year. Federal expenditures rose 
$60,000,000, State expenditures, $186,000,000 and local expenditures $236,- 
000,000. In 1936, however, Federal expenditures rose $1,732,000,000, 
chiefly as a result of soldiers’ bonus payments amounting to $1,673,000,000. 
pe Per-capita governmental expenditures are estimated at $117.09 for 
1935, against $114.11 for 1934. From 1923 to 1935, per-capita govern- 
mental expenditures increased each year with the single exception of 1933, 
and the increase for the period as a whole was equivalent to almost 50%. 


Gross Debt Up 37% Since 1932 Z 

Gross debt of all divisions of government in the United States, at the 
close of the fiscal year 1936, amounted to $53,421,000,000. Gross public 
debt amounted to $5,721,000,000 in 1913; $32,857 ,000,000 in 1922; and 
$38,057 ,000,000 in 1932. The percentage increases for these iods are 
474% to 1922, 19% trom 1922 to 1932 and 37% from 1932 to 1936. 

Per-capita gross debt amounted to $415.96 at the end of 1936 of which 
the Federal Government accounted for $261.19 and State and local govern- 
ments for $154.76. The figure was $311.72 in 1932. 





Bond Proposals and Negotiations 
ALABAMA 


ALABAMA, State of—OFFICIAL STATEMENT ON BOND RETIRE- 
MENT—In connection with the report given in these columns recently 
that the State had retired some of the refunding bond issue—V. 145, p. 
150—we give Renews Se text a a statement issued by W. W. Brooks, 

inancial Secretary to Governor Graves: 

. “TI take po an in giving the details of the recent retirement of bonds 
by the sinking fund for the State of Alabama refunding bonds, dated July 


1, 1935 

‘From tenders on June 24, 1937, the State has purchased for retirement 
$550,000 par value bonds at a total cost of $608,837.59, or an average price 
of 110.697%. Of these bonds purchased, the earliest maturity accepted 
was 1955 and the latest 1965—the lowest yield basis was 3.06% and the 
highest 3.30%. 

“The refunding bonds are payable out of the proceeds of the State 
income tax. The total Re issue of refunding bonds was $17,020,000. 
Giving effect to the current retirement, the outstanding amount of these 
bonds is $16,015,000, mak a reduction of $1,005,000 of which $550,000 
is in advance of maturity. he State income tax, from which the bonds 
are payable, produced $1,271,043 from Jan. 16 to June 26, 1937, compared 
with $689,016 in the corresponding period of the previous year. In the 
fiscal year ended Sept. 30, 1936, total interest on the refunding bonds was 
$639,317, while during the same period income tax collections were $1,- 

00,531.”’ 


BIRMINGHAM, Ala.—TEMPORARY LOANS AUTHORIZED—The 
following report is taken from the Birmingham ‘‘Age Herald"’ of June 30: 

To provide money needed for running expenses of the city until new 
tax money ins to come in, two loans amounting to $250,000 were au- 
thorized by the City Commission, Tuesday. The money will be borrowed 
from the First National Bank and the Birmingham Trust & Savings Bank 


at 14% interest. 

will be ble Jan. 8, 1938. Comptroller C. E. Armstrong 
will borrow $175,000 om. the First National Bank and $75,000 from the 
Birmingham Trust & Savings Co. The loans authorized Tuesday will 
make a total of $750,000 borrowed by the city for operating expenses 
this year. 


.—REPORT ON PROGRESS OF BOND REFUNDING 
PLAN TED ieee for Bonds and Obligations of the above city under 
date of June 30, advised holders of certificates of deposit representing the 
city’s obligations which have not been exchanged for new bonds regarding 
the litigation in the Mobile matter. The committee states that Cecouss 
of the denial of the Supreme Court of Alabama for a rehearing, it is there- 
fore prepared to p with further exchanges of bonds accompanied by 
proper legal opinions, and the securities will be exchanged for new refunding 
Sod fun ng bonds, unless it is advised by the holder within 10 days from 
June 30, that he desires to delay the exchange. The holders of Mobile 
bonds and other obligations which have not been deposited under the 
refunding plan are urged to do so. There are 90.74% of the obligations 
depenicell with the committee for exchange., Securities should be sent to 
the City Bank Farmers Trust Co., 22 William St., New York, N. Y., for 
exchange for the new refunding and funding bonds. Natt T. Wagner is 
chairman of the committee and W. D. Bradford, 115 Broadway, New York, 


N. Y., is secretary. 


E, Ala.— WARRANTS SOLD—The sale of $600,000 5% semi- 
Peres pan Mien warrants to Watkins, Morrow & Co. of Birmingham, at 
slightly under par, was announced on July 6 by Mayor Gunter. e 
warrants mature in 15 years. 


OUNTY, Ala.—WARRANT SALE—A $16,000 issue of count 
cone Geman were eset for yr on J ale Apna ware ee to ware, 
Co. of Birmi am, as Ss, pa a 
tener * beste of shout 3.42%. Bard July 15, 1937. Due $2 from 

July 15, 1938 to 1945, incl. 


ARIZONA 


NTY HIGH SCHOOL DISTRICT (P. O. Florence) 
Ara NMOND. ILE — tt is stated by the Superintendent, of Schools that 
$5,000 refunding bonds were purchased by Kirby L. Vidrine & Co. of 
Phoenix, as 44s, at par. 
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ARKANSAS BONDS 


Largest Retail Distributors 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. 











ARKANSAS BONDS 


Markets in all State, County & Town Issues 





SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


ARKANSAS 


SOUTHEAST ARKANSAS LEVEE DISTRICT (P. O. McGehee), 
Ark.—HEARING SCHEDULED ON BOND REFINANCING—The follow- 
ing is the text of a news dispatch from Little Rock: 

‘Final hearing on petition to terminate receivership of Southeast Arkansas 
Levee District and to refinance its $2,413,500 bonded indebtedness will be 
held after July 10 in U. 8. District Court on a date to be determined by 
Judge Heartsill Ragon and Thomas C. Trimble. Proposal contemplates 
refinancing of principal at par and cancellation of $600,000 past due interest 
by payment of $161,000 from $350,000 cash on hand. Annual interest on 
new bonds would be $96,000 and estimated annual income would be $150,000 
Surplus would be used for open market purchases of district bonds. 

‘Debt adjustment is opposed by Missouri Pacific Lines, which seek re- 
Gestion of present assessment of $250 per mile on 100.73 miles of track in 

trict area. 























CALIFORNIA MUNICIPAL BONDS 


REVEL MILLER & Co. 
MEMBERS. Los Angeles Stock Exchange 
Los Angeles 


650 So. Spring Street e 
Telephone: VAndike 2201 Teletype: LA 477 


SAN FRANCISCO 


CALIFORNIA 


CALIFORNIA, State of—BOND OF FERING—We are informed by 
Chas. G. Johnson, State Treasurer, that he will sell at public sale on July 
22, at 10 a. m., a $19,000 issue of 344 % State Park bonds. Denom. $1,000. 
Dated Jan. 2, 1929. Due on Jan. 2, 1957. Principal and interest (J. & 
J. 2) payable at the State Treasurer's office, or at the option of the holder, 
at the fiscal agency of the State in New York City. it is pointed »ut in 
the offering notice that sealed bids must be deposited with the said Treas- 
urer not later than 5 p.m. on July 21. Bids are to be for at least par and 
accrued interest. A certified check for a sum equal to one-tenth of the 
amount of the par value of the bond or lot of bonds bid for, payable to the 
State Treasurer, is required with the bid. 

This report supe es the offering notice given in our issue of July 3.) 

d Tenders Invited—It is reported by Harry B. Riley, State Comptroller, 
that a meeting of the Executive Committee of the ‘l'eachers’ Retirement 
Investment Fund Board will be held at his office on July 13, at 11:30 a. m., 
at which time there will be about $400,000 available for investment in bonds 
Offerings should be firm from 11:30 to 12:30 o'clock. Address all offerings 
to the Board, care of William F. Peters, State Comptroller's office, State 
Capitol, Sacramento. 

CALIFORNIA, State of— WARRANT REDEMPTION REPORT—State 
of California wiil pay off $41,711,860 in registered warrants during August. 
State Controller Harry B. Riley announced on June 29. Of the total 
$9,175,556 will be redeemed Avg. 10 and $32,536,324 will be paid Aug. 17. 
“mens will be made through banks to which warrants are presented. 

‘he Aug. 10 payment wii include $1,523,444 of 4% warrants issued prior 
to establishment of the State general cash revolvi fund last November 
and $7,652,112 of warrants au lower coupon rates sold to reimburse expendi- 
tures from the revolving fund since November, 1936. 

Payment of Aug. 17 maturities will clear all warrants issued from Oct. 29, 
1936, to date, leaving only a balance of whatever warrants are issued in 
July for general fund and relief purposes. Cash receipts by Aug. 17 are 
estimated to make available an additional $5,000,000 for redemption of a 
like amount of general fund and relief warrants which may issued 
during July and August. Possibility exists, however, that presentation 
of claims by counties to set up revolving fund advances for payment of old- 
age pensions, aid to orphans and blind aid, in accordance with urgency 
measures signed by Gov. Frank F. Merriam, will require the sale of addi- 
tional warrants during July and August. If this happens, the $5,000,000 
cash available by Aug. 17 may be applied to retirement of one or the other 
set of warrants to be marketed. 

CONTRA COSTA COUNTY (P. O. Martinez), Calif.—OFFERING 
OF AMBROSE SCHOOL DISTRICT BONUS—As previously reported in 
these columns—V. 144, p. 4380—County Clerk, S. C. Welis will receive bids 
until 11 a. m. July 19 for the purchase at not less than par of $48,000 school 
building bonds ot Ambrose School District. Interest rate is not to exceed 
5%. Venom. $1,000. Dated July 1, 1937. Principal and semi-annual 
interest (Jan. 1 and July 1) payable at the County Treasurer's office. Due 
on July 1 as follows: $2,000, 1938 to 1949, and $3,000, 1950 to 1957. 
Certified check for 5% of amount of bonds bid for, payable to the County 
Treasurer, required. 


EUREKA, Calif.—BOND SALE—The $625,000 issue of 4% semi-ann. 
water bonds offered for sale on July 2—V. 145, p 151—was awarded to a 
syndicate con posed of the Bankan.erica Co., blyth & Co., Dean Witter & 

o., and the Av erican Trust Co., all of San Francisco, for a premium of 
$45,719, equal to 107.31; a basis of about 3.37%. Dated July 6, 1937. 

ue on July 6 as follows: $16,000, 1938 to 1941: $20,000, 1942 to 1961: 
$25,000, 1962 to 1965; $30,000 in 1966, and $31,000 in 1967. 

BONDS OFFERED FOR INVESTMENT—'The successful bidders re- 
offered the above bonds for public subscription at prices to yield from 
1.30 to 3.45%, according to maturity. 


HEALDSBURG, Calif.—BOND SALE—The $35,000 4% municipal 
improvement sewer bonds offered on July 6—V. 145, p. 151—were awarded 
to Lawson, Levy & Williams of San Francisco at par plus a premium of 
#5053}. equal to 109.815, a basis of about 2.91%. Dated June 1, 1937. 

ue on June 1 as follows: $1,000, 1938 to 1940; and $2,000, 1941 to 1956. 
Kaiser & Co. of San Francisco bid a premium of $3,379. 


KERN COUNTY SCHOOL DISTRICTS (P. O. Bakersfield), Calif.— 
BOND OFFERINGS—It is stated by F. E. Smith, County Clerk, that he 
will receive sealed bids unti: 11 a. m. on July 19, for the purchase of a 
$36,000 issue of 5% Buttonwillow Union School District bonds. Denom. 

1,000. Dated June 14, 1937. Due as follows: $5.000, 1940 to 1945, and 

,000 in 1946, Prin. and int. (J. & D.) payable in lawful money at the 
County Treasurer's office. All bids must be equal in amount to the par 
value plus accrued interest Bids for the bonds at a lower rate of interest 
will also be considered. Bids may be for one or any number of the bonds. 
A certified check for 10% of the amount bid for, payable to the County 
Cierk, required. 

Mr. Smith states that he wil. also receive sealed bids until 11 a. m. no 
July 26, for the purchase of $50,000 5% Richland School District bonds. 


SANTA ANA 
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Denom. $1,000. Dated June 21, 1937. Due $10,000 in from one to five 
years. Prin. and int. (J. & D.) payable in lawful money at the County 
Treasurer's office. The other conditions of sae are just as given on the 
above offering notice. 
_ ADDITIONAL OFFERINGS—Sealed bids wiil aiso be received by Mr. 
Smith, at 11 a. m. on Aug. 2, for the purchase of the foliowing two issues of 
5% coupon schoo. bonds aggregating $100,000: 
$75,000 Wasco Union Elementary School District bonds. Due $15,000 
3 from 1938 to 1942. 
25,000 Lerdo School District bonds. Due as follows: $3,000, 1938 to 1942, 
and $2,000 from 1943 to 1947. 
Denom $1,000. Dated June 25, 1937. Bids for the bonds at a iower rate 
of interest wil, be considered. Bids may be for one or any number of the 
bonds. Prin and int. (J. & D.) payable in lawful money at the County 
Treasurer's office. A certified check for 10% of the amount bid for, payabie 
to the County C.erk, is required. 
(Incomplete offering notices on the above issues have appeared in these 
columns recently.) 


_MARIN COUNTY (P. O. San Rafael), Calif.—OFFERING OF MILL 
VALLEY SCHOOL DISTRICT BONDS—As previously reported in these 
columns—V. 145, p. 151—George S. Jones, County Clerk. will receive bids 
until 11 a. m. July 12 for the purchase of an issue of $30,000 school bonds 
of Mill Valley School District. Interest rate is not to exceed 5%. Denom. 
$1,000. Dated May 10, 1937. Principal and semi-annual interest (May 
10 and Nov. 10) payable at the County Treasurer's office. Due $5,000 
yearly on May 10 from 1938 to 1943, incl. Certified check for 10% of 
amount of bonds bid for, payable to the Chairman of the Board of County 
Supervisors, required. 


SAN DIEGO COUNTY (P. O. San Diego), Calif.—SCHOOL DIS- 
TRICT BOND OFFERING—Sealed bids will be received until 11 a. m. on 
July 12, by J. B. McLees, County Clerk, for the purchase of a $36,000 issue 
of La Mesa-Spring Valley School District bonds. Interest rate is not to 
exceed 5%, payable J. & D. Denom. $1,000. Dated June 14, 1937. 
Due $2,000 from June 14, 1940 to 1957, incl. Principal and interest 
payable in lawful money at the County Treasurer's office. The approving 
opinion of Orrick, Palmer & Dahlquist, of San Francisco, will be furnished. 
A certified check for 3% of the bonds bid for, payable to the Chairman of 
the Board of Supervisors, is required. 


SAN JOAQUIN COUNTY (P. O. Stockton), Calif.—BONDS VOTED 
IN HOUSTON SCHOOL DISTRICT—The voters of Houston School Dis- 
fetet pesumtty approved a bond issue of $50,000 for construction of a school 

uilding. 


SISKIYOU COUNTY (P. O. Yreka), Calif.—HORNBROOK SCHOOL 
BOND OFFERING—Waldo J. Smith, County Clerk, will receive bids until 
10 a. m. July 15 for the purchase of $18,350 5% bonds of Hornbrook School 
aes . Denom. $1,000, except one for $350. Certified check for 10%. 
req ‘ 


TULARE COUNTY (P. O. Visalia), Calif.—TULARE SCHOOL BOND 
SALE—The $127,000 school bonds of Tulare School District, offered on 
July 6—V. 144, p. 4380—were awarded to the Security-First National Bank 
of Los Angeles, as 3s, at par plus a premium of $559, equai to 100.44, a 
basis of about 2.96%. Dat July 1, 1937. Due on July 1 as follows: 
$6.000, 1939 to 1951: and $7,000, 1952 to 1958. 

VENTURA COUNTY (P. O. Ventura), Calif.—OFFERING OF 
MOORPARK SCHOOL DISTRICT BONDS—As previously reported in 
these columns, County Clerk L. E. Hallowell will receive bids until 10 a.m. 
July 19 for the purchase of $40,000 3% coupon school bonds of Moorpark 
Union High School District. Denom. $1,000. Dated Aug. 1, 1937. 
Principal and semi-annual interest (Feb. 1 and Aug. 1) payable at the 
County Treasurer's office. Due on Aug. 1 as follows: $2,000, 1938 to 1943; 
$6,000, 1944 to 1946, and $5,000, 1947 and 1948. Certified check for 2% 
of amount of bid, required. 





es 





Rocky Mountain Municipals 


ARIZONA—COLORADO—IDAHO—MONTANA 
NEW MEXICO—WYOMING 


DONALD F. BROWN & COMPANY 


DENVER 
Telephone: Keystene 2395 — Teletype: Dnvr 533 


COLORADO 


IGNACIO, Colo.—BONDS VOTED—At an election held on June 29 
V. 144, p. 4380—the voters approved the issuance of $18,000 in water and 
sewer bonds by a count of 38 to 6. Interest rate to be either 444% or 5%. 
Due in 10 years. 

it is stated by the City Clerk that these bonds will be offered for sale about 


‘iad CONNECTICUT 


BRIDGEPORT, Conn.—BOND OFFERING—As previously reported 
in these columns—V. 145, Pp; 151—a special committee headed by Mayor 
Jasper McLevy will receive bids until noon (Daylight Saving Time) July 12 
for the purchase at not less than par of $700,000 coupon, registerable as to 
principal only, refunding bonds, series C. Bidders are to specify rate of 
interest, in a multiple of 4%, but not to exceed 3%. Denom. $1,000. 
Dated July 15, 1937. Principal and semi-annual interest (Jan. 15 and 
July 15) payable at the City Treasurer’s office. Due $78,000 yearly on 
July 15 from 1939 to 1946; and $76,000 July 15, 1947. Bids must be for 
all the bonds. Certified check for 2% of the amount of bonds bid for, 
payable to John Shenton, City Treasurer. Bonds will be ready for delivery 
about July 15. ey wil] be prepared under supervision of the Bridgeport- 
City Trust Co., of Bridgeport, and will be certified as to the genuineness 
of the signatures of the officials and the seal impressed on the bonds. The 
city will furnish the favorable opinion of Ropes, Gray, Boyden & Perkins 
of Boston. 

NEW BRITAIN, Conn.—BONDS AUTHORIZED—On June 25 the 
Common Council voted to authorize the issuance of $50,000 sewer bonds. 


STAMFORD (Town of), Conn.—BOND OFFERING—Joseph P. 
Zone, Town Treasurer, will receive sealed bids until 11 a. m. (Eastern 
Standard Time) on July 13 for the purchase of $300,000 coupon, register- 
able as. to principal, emergency bonds of 1937. Dated July 15, 1937. 
Denom. $1,000. Due $30,000 on July 15 from 1939 to 1948 inci. Bidder to 
name one rate of interest in a multiple of 4 of 1%. Principal and interest 
(J. & J. 15) payable at the First National Bank of Boston. These bonds 
will be valid general obligations of the town, and all taxable property in 
the town will te subject to the levy of unlimited ad valorem taxes to pay 
both principal and interest. 

They will be engraved under the supervision of and authenticated as to 
their genuineness by The First National Bank of Boston. The legality of 
this issue will be examined by Ropes, Gray, Boyden & Perkins, Boston, a 
copy of whose opinion will accompany the bonds when delivered without 
charge to the purchaser. The original opinion and complete transcript of 
pr ings covering all details — in the proper issuance of these 
bonds will be filed with The First National Bank of Boston, where they 


be inspected. 
— " Financial Statement, July 1, 1937 


Assessed valuation of the town (incl. exempt property of 
$14,603 770.00) - 22-5 we ne nn ew sess ecco nstoees $161,903 20) 2S 























Total bonded debt, not including present loan_-____.------ . ,000.00 
Sinking funds. -. - .. ...~.-.- 22-2 ene on een n- 222+ eee 494,111.77 
pe Rk 5 ee, ee ee eee ee ee ee $4,349,888.23 
Assessed valuation of the city (incl. exempt property of 
$13 308,160.00) j{ .- ncn cece cn cn nec cncsccensepesseses 123 ,026,775.00 
Wad WO CNUG. 6 on owns 6c dwedadgdwslane vandncis 2,412,000.00 
Sinking funds. - . ~. 225.2 ces e sesso ses seccccss 331,714.00 





Net debt of the city. -.----------------------------- $2,080 ,286.00 
No water debt, town or city. Population, 56,532—1930 census. Popu- 
lation, 61,000—estimated. 
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ESRATFORD, Conn.—BOND SALE—The issue of $105,000 public 


welfare bonds offered on July 8—144, p. 4217—was awarded to Putnam 
& Co. of Hartford, as 2\4s, at a price of 100.82, a basis of about 2.385%. 
Dated July 1, 1937 and due $7,000 on July 1 from 1938 to 1952 incl. Halsey, 
foo a6 & Co. of New York, second high bidder, named a price of 100.812 
‘or s. 





FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank )}3uilding 
JACKSONVILLE - . . - FLORIDA 
Branch Office: TAMPA 
irst Nationai Bank Buildi-g T. S. Pierce, Resident Manager 


FLORIDA 


DELRAY .BEACH, Fla.—BOND PAYMENT REPORT—The holders 
of certificates of deposit on bonds of the above city are being notified by the 
Bondholders’ Committee, consisting of James R. Easton, A. 8S. Huyck and 
Albert C. Mittendorf, of a distribution of $18 a bond on the 6% issue and 
$16.50 per $1,000 bond on the 544% issue, representing amounts collected 
and allocated to the payment of interest up to June 30. The outstanding 
bonded indebtedness of the city at present, aside from interest, is said to 
amount to $1,021,135.00. 


FLORIDA, State of—REPORT ON PROGRESS OF MUNICIPAL 
READJUSTMENT PROGRAMS—R. E. Crummer & Co., Inc., invest- 
ment bankers of Chicago, Orlando and Miami, who during the past three 
years have sponsored debt readjustment programs for more than 100 separ- 
ate distressed taxing units in Florida with an aggregate debt of approxi- 
mee $100,000,000, made public on July 2 the details of refinancing and 
refunding plans affecting more than a score of Florida counties, school 
districts and cities. 

Eleven Florida counties and special taxing districts, for which the Crum- 
mer company have been readjustment agents, also announced plans to 
purchase their own securities, in amounts to be determined by the respective 
authorities, on various days during July and August. The bonds to be 
purchased are the refunding obligations of the various units involved. The 
counties and special taxing districts making the offers to purchase include 
Hernando, Martin, Monroe, Union, Osceola, Pinellas, Bay and Lake Coun- 
ties; eleven special tax school districts of Lake County, Fla.; the Atlantic- 
Gulf Special Road and Bridge District located in Osceola and Indian River 
Counties, and the St. Lucie Inlet District and Port Authority. 

As fiscal oe for Charlotte and Hernando Counties, Fla., R. E. 
Crummer & Co., Inc., also announced that refinancing plans for these 
two units have been completed and that refunding bonds will be ready 
for delivery within 15 days. 

It was likewise announced that a program of refinancing will be under- 
taken by R. E. Crummer & Co., Inc. on behalf of Pesco County, Fla., 
and all of the special road and bridge districts in the county, as well as 
for the cities of Dade City, San Antonio and Zephyrhills. This o tion 
contemplates the conversion of the county and r district callable bonds 
into serial maturing 4% bonds, thus effecting a substantial saving in annual 
— servens Genet, which will provide the basis for readjustment programs 
‘or these es. 

It was also announced that arrangements for the refunding of the out- 
standing countywide and S al Road and Bridge District No. 1 issues of 
Highlands County, Fla., have been comple Similarly, the Indian 
River County S al Road and Bridge District No. 4 issues will also be 
waynes through the facilities of the R. E. Crummer & Co., Inc. organi- 
zation. 


NAPOLEON B. BROWARD DRAINAGE DISTRICT (P. O. Fort 
Lauderdale), Fla.—RFC LOAN AUTHORIZED—The Reconstruction 
Finance Corporation is said to have advanced a loan of $190,000 for re- 
financing outstanding obligations. 


POLK COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 47 
(P. O. Bartow), Fla.—BOND ELECTION—An election is scheduled for 
quly aT 9s which a proposition to issue $25,000 school building bonds will 

vo upon. 


SOUTHWEST TAMPA STORM SEWER DRAINAGE DISTRICT 
(P. O. Tampa), Fia.—BOND REFUNDING PLAN TO GO IN EFFECT 
—An ‘Associated Press dispatch from Washington, D. C., on June 24 re- 
ported as follows: 

Rep. J. Hardin Peterson of Lakeland, Fla., said today the Reconstruction 
Finance Corporation had directed the Federal Reserve Bank at Jacksonville 
to proceed immediately with a plan to refund bonds of the Southwest Tampa 
Drainage District. 

Peterson said the transaction, authorized last year, would involve a 
$1,100,000 loan, the largest ever made by REC toa Florida drainage district. 

RFC officials told him, the Floridian said, bondholders had agreed to 
the basis of settlement specified in the loan authorization. One issue of 
$749,000, he said, will be paid at the rate of 66 2-3 cents on the dollar, anda 
second of $2,038,000 at the rate of 25 cents on the dollar. 

The district, sometimes called the Interbay Drainage District, applied 
for funds more than two years ago to refund its obligations. he origi- 
nal authorization was for $800, , Peterson said, but the district, un- 
able to carry out its plan with that amount, asked the larger loan. 

He said the bonds to be refunded, boyd with interest and matured 
coupons, would amount to nearly $5, ,000. 


GEORGIA 


CHATTANOOGA VALLEY CONSOLIDATED SCHOOL DISTRICT, 
Walker County, Ga.— BONDS VOTED—On June 26 the district voted 
approval of a $34,000 bond issue. 


MONROE, Ga.—BONDS VOTED—The voters of Monroe recently gave 
their approval to the issuance of $25,000 school building bonds. 


TIPPETTVILLE SCHOOL DISTRICT (P. O. Vienna, R. F. D.), 
Ga.—BOND SALE DETAILS—In connection with the sale of the $8,500 
5% coupon or registered semi-annual school bonds to Johnson, Lane, Space 
& Co. of Savannah, subject to counsel’s opinion, as noted in these columns 
in April—V. 144, p. 2521—-we are now informed that the bonds were sold 


at a price of 95.00. 
IDAHO 


LATAH COUNTY (P. O. Moscow), Idaho—BOND ELECTION—An 
election has been called for vt 28 at which the voters will pass on a proposi- 
tion to issue $150,000 hospital bonds. 


PRIEST RIVER, Idaho—BONDS SOLD TO PWA—The Village Clerk 
reports that $11,000 village hall bonds approved by the voters in March, 
were purchased by the Public Works Administration. 


TROY, Idaho—BOND OFFERING—Sealed bids will be received until 
5 P. M. on July 16, by H. Paulson, Village, Clerk, for the purchase of two 
issues of coupon bonds aggregating $11,000, divided as follows: 
$6,600 street improvement, Series A of 1937 bonds. 
4,400 funding, Series A of 1937 bonds. 
These bonds were approved at the election on June 14, as noted in these 
columns recently—V. 145, p. 153. Interest rate is not to exceed 54%, 
yable J. & J. Denom. $200. Dated July 1, 1937. A certified check 
or 5% must accompany the bid. 


ILLINOIS 


BROOKPORT, I1l.—BONDS NOT SOLD—The issue of $10,000 water 
works bonds offered last May failed to attract a bid. 


COOK COUNTY (P. O. Chicago), Ill.— WARRANT CALL—Horace G. 
Lindheimer, County Treasurer, announces that all corporate tax warrants 
issued against the 1930 corporate tax levy and presently outstanding will be 
paid on presentation through any bank or to the County Treasurer. In- 
terest accrual will terminate on July 10, 1937, if the warrants are not pre- 
sented for collection on or before that date. 
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ILLINOIS 


LAKE COUNTY SCHOOL DISTRICT NO. 108 (P. O. Highland 
Park), Ill.—BOND SALE—An issue of $180,000 244% school building 
bonds recently approved by the voters has been sold to Blyth & Co. of 
Chicago. Denom. $1,000. Dated June 15, 1937, Principal and semi- 
annual interest (March 1 and Sept. 1) payable at the First National Bank 
of Chicago. Due $10,000 on March 1 in 1944 and 1945; and $20,000 yearly 
on March 1 from 1946 to 1953. Legality of the bonds is approved by 
Chapman & Cutler of Chicago. 


MALTA TOWNSHIP HIGH SCHOOL DISTRICT (P. O. Malta), 
Ill.—BOND SALE—The $75,000 school building bonds approved by the 
voters on June 16 have been sold to the First National Bank of Malta. 


MINONK COMMUNITY HIGH SCHOOL DISTRICTS NO. 124 
(P. O. Minonk), Il1l._—BOND SALE DETAILS—The White-Phillips Corp. 
of Davenport, which purchsed recently an issue of $135,000 3%% high 
school building bonds, as tiger 3 A reported in these columns—V. 145, p. 
153—paid par plus a premium of $525 for the loan, equal to 100.38. Issue 
is due seriaily from 1941 to 1957 incl. 


SAVANNA PARK DISTRICT, Ill.—BOND SALE DETAILS—As 
previously reported in these columns—V. 145, p. 153, an issue of $12,000 
ae improvement bonds was sold to the National Bank of Savannah, at par. 
The bonds are dated July 2, 1937 and mature serially in from 1 to 20 years. 
Coupon in form, in $600 denoms., wtih interest payable J. & J. 


SULLIVAN, Ill.—BOND ELECTION—The City Council has called a 
special election for Aug. 5 at which a proposal to issue $25,000 road im- 
provement bonds is to be submitted to a vote. 


WAUKEGAN PARK DISTRICT, Ill.—BONDS SOLD—An issue of 
$20,000 444 % refunding bonds was sold earlier in the yy to Barcus, Kind- 
red & Co. of Chicago, at par. Dated June 1, 1937 and due $4,000 on Dec. 1 
from 1945 to 1949 incl. 


WHITE HALL, Ill.—BOND SALE—On June 30 an issue of $4,000 6% 
coupon street grading and oiling ponds was sold to the White Hall National 
Bank at pas. Bids for $3 ,5500 bonds had been asked for on June 29. Denom. 
$500. ue May 27, 1938. 


WOODFORD AND MARSHALL COUNTIES SCHOOL DISTRICT 
NO. 120 (P. O. Washburn), Ill.—PRICE PAID—The White-Philli 
Corp. of vernon, which purchased recently an issue of $15,000 4% 
school building bonds, as previously reported in these columns—V. 145, 
p. 153, paid par plus a premium of $545, equal to 103.63. 


INDIANA 


BRAZIL, Ind.—BOND OFFERING—The City Clerk-Treasurer will 
ah = 4 p. m. July 20 for the purchase of $4,500 park bonds. 
enom, , 


CONVERSE, Ind.—BOND SALE—The $8,000 444% town hall bonds 
offered on July 5—V. 144, p. 4381—were awarded to the First National 
Bank of Converse, at par plus a premium of $405, equal to 105.06. Dated 
July 1, 1937 and due as follows: 00, July 1, 1938; $400, Jan. 1 and July 1 

1939 to 1947 incl. and $400, Jan. 1, 1948. bidding for the issue 
were: A. S. Huyck & Co.; Jackson-Ewert, Inc.; City Securities Corp.; 
MecNurlen & Huncilman, and Kenneth S. Johnson. 


DANA, Ind.—BOND SALE DETAILS—As previously reported in 
these columns—V. 144, p. 3717, the Indianapolis Bond & Share C - 
Indianapolis, purchased an issue of $15,000 4% water works revenue bonds. 
The company paid a price of par plus a premium of $98, equal to 100.653. 


MADISON CIVIL TOWNSHIP (P. O. Wyatt), Ind.—BOND OFFER- 
ING—Charles V. Hall, Trustee, will receive sealed bids until 2:30 p. m, 
(Standard Time) on July 24 for the purchase of $30,000 not to exceed 4% 
interest school building bonds. Dated Aug. 1, 1937. Denom. $1,000. 
Due $1,000 June 30 and $2,000 Dec. 30 of each year from 1938 to 1947, 
incl. Principal and interest (J. & D. 30) payable at the Farmers State 
Bank, Wyatt. The bonds are direct —— of the civil township, 
payable from ad valorem taxes to be levied on all of its taxable ty y 
within the limits imposed by law. The award will be made on the 
of the bid figuring the lowest interest cost to the township, which will pay 
charges of examination and approving of transcript. 


MADISON SCHOOL TOWNSHIP (P. O. Wyatt), Ind.—BOND 
OFFERING—Charles V. Hall, Trustee, will receive sealed bids until 
2:30 p. m. (Standard Time) on way 2 for the purchase of $35,000 not to 
exceed 4% interest school building bonds. Dated Aug. 1, 1937. Denoms. 
$1,000 and $500. Due $1,000 June 30 and $1,500 Dec. 30 of each year 
from 1938 to 1951, incl. Principal and interest (J. & D. 30) payable at the 
Farmers State Bank of Wyatt. The bonds are direct obligations of the 
school township, payable from ad valorem taxes on all of its taxable property 
within the limits imposed by law. The award will be made on the basis of 
the bid figuring the lowest interest cost to the township, which will pay 
charges of examination and approving transcript. 


PRINCETON SCHOOL CITY, Ind.—BOND SALE DETAILS— 
The $33,000 3% school building bonds awarded July 1 to the City Securi- 
ties Corp. of Indianapolis, at a price of 101.057, as previously reported— 
V. 145, p. 153, are vated Aug. 1, 1937_and mature serially until 1952. 
Denom., $500. Interest coupons payable F. & A. 


SHELBY COUNTY (P. O. ey, Ind.—NOTE SALE—The 
issue of $40,000 notes offered on July V. 145, p. 153—was awarded to 
the Indianapolis Bond & Share Corp. of Indianapolis on a 1% % interest 
basis. Denom. $2,000. Dated July 8, 1937. Principal and interest 
payable Jan. 1, 1938, at the County Treasurer's office. The Fletcher 
Trust Co. of Indianapolis was next best bidder, at a 244% interest basis, 


plus a $44 premium. 
IOWA 


ALLEN SCHOOL TOWNSHIP (P. O. Logan), lowa—BOND OFFER- 
ING—Versal E. Cox, Secretary of the Board of Directors, will receive bids 
until 1 P. M. July 12 for the purchase of $4,000 school building bonds. 
Bonds and attorney’s opinion will be furnished by the township. 

CHEROKEE INDEPENDENT SCHOOL DISTRICT (P. O. Chero- 
kee), lowa—BOND SALE—The issue of $12,000 school building bonds 
offered on July 1—V. 144, p. 4382—was awarded to the Iowa-Des Moines 
National Bank & Trust Co. of Des Moines, at 23% % interest, paying a 
premium of $90 over par, equal to 100.75. 


DES MOINES, Iowa—BOND SALE—The $180,000 special fund bonds 
described below, which were offered on July 8—V. 144, p. 4382—were 
awarded to the Carleton D. Beh Co. of Des Moines, as 3s, at par plus a 
premium of $575, equal to 100.319, a basis of about 3.20%: 
$15,000 grading bonds. Due $5,000 from Jan. 1, 1939 to 1941, inclusive. 

26,500 improvement bonds. Due on Jan. 1 as follows: $6,500 in 1940 
and $5,000 in 1941 to 1944, inclusive. 

3,500 main sewer bonds. Due on Jan. 1, 1939. 

85,000 sewage plant bonds. Due $5,000 from Jan. 1, 1939 to 1955, incl. 
50,000 park and cemetery bonds. Due on Jan. 1 as follows: $2,000, 1939 
and 1940; $4,000, 1941, and $7,000 from 1942 to 1947. 

Dated July 1, 1937. Interest is payable semi-annually with the excep- 
tion of the first interest coupon, which is dated July 1, 1938 and covers one 
year’s interest. 

Shaw, McDermott & Sparks of Des Moines offered a premium of $550 
at a 314% interest rate. 























Volume 145 Financial 


FRANKLIN COUNTY (P. O. Hampton), lowa—WARRANT SALE 
—The $90,000 anticipatory warrants offered on July 2—V. 144, p. 4382— 
were awarded to the First National Bank and the Hampton State Bank 
both of Hampton on a bid of par for 144s. There were no other bids. 
Dated July 1, 1937. Due $45,000 on Dec. 31 in 1938 and 1939. 


HARDY INDEPENDENT SCHOOL DISTRICT (P. O. Hardy) 
lowa—BOND SALE—The $8,000 issue of building bonds offered for sale on 
July 7—V. 144, p. 4382—-was awarded to the Carleton D. Beh Co of Des 
Moines, as 36, Roving a premium of $10.00, equal to 100.125, a basis of 
about 2.98%. The purchaser 1s to pay the cost of legal opinion and printing 
of the bonds. Due $1,000 yearly from July 15, 1940 to 1947 incl. 


MANNING SCHOOL DISTRICT, Ilowa—BOND SALE—The School 
Board has sold an issue of $10,000 24 % school addition bonds to the lowa- 
Des Moines National Bank & Trust Co. of Des Moines at a price of 101, 


MAQUOKETA, lowa—BOND ELECTION—An election will be held on 
July 15 at which a proposition to issue $50,000 heat and power distribution 
system bonds will be submitted to a vote. 


SIOUX CITY, lowa.—BOND SALE—The $654,416.72 bonds offered on 
July 7—V. 144, p. 4382—were awarded in two separate blocks, $585,000 
water revenue bonds going to the Carleton D. Beh Co. of Des Moines and 
$69,416.72 fire equipment and funding bonds to the Iowa-Des Moines 
National Bank & Trust Co. of Des Moines and the Live Stock National 
Bank of Sioux City. 

The Carleton D. Beh Co. took the $585,000 block at 3%, paying a 
premium of $5,900, equal to 101.008, a basis of about 2°83%. ‘Shaw, 

cDermott & Sparks of Des Moines offered a premium of $5,800 for these 
bonds at the same interest rate. 

The $69,416.72 bonds bear interest at 2%, bringing a premium of $310, 
equal to 100.446, a basis of about 1.90%. Shaw, McDermott & Sparks 
bid a premium of $305 for these bonds at the 2% rate. 

The bonds as offered were described as follows: 
$585,000.00 water revenue bonds. Dated June 1, 1937. Due $20,000 on 

May and $25,000, Nov. 1, 1938 to 1940, and $20,000, May and 
$30,000, Nov. 1, from 1941 to 1949. 

32,000.00 fire equipment bonds. Dated May 1, 1937. Due on Nov. 1 

as follows: $2,000, 1939 and 1940, and $14,000 in 1941 and 


1942. 
37,416.72 funding bonds. Dated June 1, 1937. Due on Nov. 1 as 
follows: $7,416.72, 1940, and $15,000 in 1941 and 1942. 


STORM LAKE, Ilowa—BOND ELECTION—At an election scheduled for 
Aug. 25 the residents of the city will vote on the question of issuing $330,000 
municipal light plant bonds. 


TAMA, Iowa—BOND OF FERING—Chas. E. Davis, City Clerk, will 
receive bids until 7:30 p. m. July 12, for the purchase of $5,500 sewer bonds 


VAIL, lowa—BONDS VOTED—An election held on June 29 resulted in 
the approval of a bond issue of $11,000 for construction of a town hall. 


WAPELLO COUNTY (P. O. Ottumwa), lowa—BOND OFFERING— 
As previously reported in these columns—V. 145, p. 153—Guy Kitterman, 
County Treasurer, will receive bids until 2 p. m. July 14 for the purchase of 

171,000 warrant funding bonds. Dated June 1, 1937. Due as follows: 

3,000 in 1949; $56,000 in 1950 and 1951; and $16,000 in 1952. Cert. 
check for 3% of amount of bonds offered, pavetse to the vpn: 4 Treasurer, 
required. The 3p! wil: furnish the blank bonds, but the purchaser will be 
required to pay for the legal opinion of Chapman & Cutler of Chicago. 


WEBSTER CITY, lowa—BOND OFFERING—On July 19 at 8 p. m. 
ee City Council will receive bids for an issue of $7,000 fire equipment 


nds. 
KANSAS 


ae UTE, ag png ryt Spent aoa A ag my og core 
an election for Ju at which a por to issue $60,000 buildin; 
bonds will be voted Mn. esis “4 


GALENA, Kan.—BONDS AUTHORIZED—An ordinance has been 
passed authorizing the issuance of $51,760.54 refunding bonds. 


MANHATTAN, Kan.—BOND SALE—An issue of $30,000 bonds was 
sold recently to the First National Bank and the Union National Bank, 
both of Manhattan. 


PRATT SCHOOL DISTRICT (P. O. Pratt), Kan.—BOND SALE 
DETAILS—It is stated by the District Clerk that the $160,000 schoo) bonds 
purchased by the State School Fund Commission, as noted in these columns 
recently—V. 145, p. 154—were sold as 3s at r, and mature on May 1 
as follows: $7,000, 1938: $8,000, 1939; $9,000, 1940; $10,000, 1941 to 1943; 
$11,000, 1944 to 1947; $12,000, 1948 to 1950, and $13,000 in 1951 and 1952. 


QUINTER, Kan.—BONDS SOLD—The $19,000 refunding bonds au- 
thorized by the City Council, as noted in these columns in June—V. 144, 
Pp. 4218—were purchased by the Rusell Farmers State Bank of Russell, 
as 4s, at a price of 98.00, according to the City Cierk. Dated June 1, 1937. 


TONGANOXIE, Kan.—BOND SALE—An issue of $19,500 3% 
refunding bonds has been sold to the Columbian Securities Corp. of Nonaie’” 


KENTUCKY 


BARBOURVILLE INDEPENDENT SCHOOL DISTRICT (P. O. 
Barbourville), Ky.—BOND SALE DETAILS—It is now reported by the 
Secretary of the oard of School Trustees, that the $10,000 school repaid 
bonds purchased jointly by the First National State Bank, and the Union 
National Bank, both of Barbourville, as noted in these columns in May, 
were soid as 5s par, and mature $1,000 annua,ly. 


CATLETTSBURG, Ky.—BOND SALE DETAILS—In connection with 
the sale of the $31,000 (not $30,000) semi-ann. refunding bonds to Nelson, 
Browning & Co. of Cincinnati, as noted in these columns recently—V. 144, 
D. 4382—we are informed by the City Clerk that the bonds were sold as 
4s, at > ee of 100.39. Denom. $1,000. Coupon bonds maturing 
over a period of 18 years. We understand that these bonds have not been 
vilidated as yet. 


KENTUCKY (State of)—BOND SALE—The $2,100,000 Bridge Rev- 
enue Project No. 12 bonds offered on June 2 were awarded to a fasion 
headed by Blyth & Co. of Chicago and including W. E. Hutton & Co., 
Cincinnati; Graham, Parsons & Co., Philadelphia; Field, Richards & Shep- 
ard, Inc., Cincinnati; Stifel, Nicolaus & Co., St. Louis; A. C. Allyn & Co. 
Chicago; the Eguia ste Securities Corp., Nashville; Lawrence Stern & Co.’ 
Chicago; the Wells-Dickey Co., Minneapolis; Seasongood & Mayer, Cin: 
cinnati; Hill & Co., Cincinnati; Breed & Harrison, Inc., Cincinnati; J. D. 
Van Hooser & Co., Lexington: Granberry & Co., New York; Reynolds & 
Co., New York, and Dunlap Wakefield & Co., Louisville. The successful 
bid was 101.04 for 234s. The bankers are reoffering the bonds to investors 
at a price of 102.25. enom. $1,000. Dated June 1, 1937. Dueon July 1, 
1947 but will be redeemable on any interest payment date on 30 days’ 
notice at par, and a premium of 24% of the principal amount thereof if 
redeemed on or prior to July 1, 1940, and a premium of 2% of the rincipal 
amount thereof if redeemed thereafter and on or prior to July 1, 1941, &e. 
in gradually reducing scale of premium, without premium after July 1; 
i. nae eo ” pn yin B ‘ 

oth principal and interest will be paid in lawful money of th 
States at the Chemical Bank & Trust Co., New York City. re ieee 
will be subject to registration in the name of the holders as to principal 
alone. Bonds will bear interest payable on Jan. 1 and July 1. 
vesemare was inadvertentiy omitted from the issue of June 5, on 


KENTUCKY, (State of)—MUNICIPAL BOND ISSUES APPR 
BY COURT—An Associated Press dispatch from Frankfort on oy EP 
ee ide toda 

“The Court o ppeals set aside t judgment of Johnson Cir 
Court holding valid issuance of $30,000 in 5 % funding bonds by the Paints. 
ville Graded School District to pay off outstandi indebtedness. The 
Court held there was not sufficient proof of validity of the debt. The bond 
abe Court approved s 840,500 Goad lane by tne Che or santvil 

approv: a . m jue t 

to fund debts that arose since 1925. duabindesdag. 14 


“Upholding judgment of Campbell Circuit Court, the Court of A 
approved a $35,000 bond issue proposed by the City of Dayton to 
floating indebtedness.’’ 


peals 
da 
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LOUISIANA 


ASCENSION PARISH SCHOOL DISTRICTS (P. O. Donaldson- 
ville), La.—BOND SALE—The two issues of bonds, aggregating $250,000, 
ween were offered on July 1—V. 144, p. 4218—-were awarded by the district 
as follows: 
$125,000 School District No. 7 bonds to Dr. Charles F. Boagni and the 

Planters Trust & Savings Bank, both of Opelousas, as 4s, at par 
plus a premium of $739.50, equal to 100.59. Due serially on 
July 1 from 1940 to 1962. 

125,000 School District No. 8 bonds to the Whitney National Bank of 
New Orleans, as 44s and 4}4s, at par plus a premium of $157.50, 
equal to 100.126. 

Dated July 1, 1937. Interest payable Jan. 1 and July 1. 


RAPIDES PARISH SCHOOL DISTRICTS (P. O. Alexandria) La.— 
BOND SALE—The two issues of school bonds aggregating $40,000, offered 
for sale on July 7—V. 144, p. 4382—were awarded to F. P. Clark & Co. of 
Alexandria, as 414s, paying a premium of $175.00, equal to 100.43, a basis 
of about 4.42%. The issues are divided as follows: 
$10,000 Po.and School District No. 54 bonds. Due from June 1, 1938 to 


1947. incl. 
30,000 Ln Sire anaes District No. 52 bonds. Due from June 1, 1938 to 
, incl. 
Purehecer is required to pay the cost of .egal opimion and printing of the 
n e 


VERMILION PARISH SCHOOL DISTRICTS (P. O. Abbeville), La. 
—BOND SALE—The $26,000 school district bonds offered on July 1. 
V. 144, p. 4218—were awarded as follows: 
$6,000 Pecan Island School District No. 2 bonds to the First National Bank 

of Abbeville, as 4s, at par plus a premium of $20, equal to 100.333. 
Due serially in five years. { 
20,000 Maurice School District No. 2 bonds, to Charles F. Boagni and the 
Planters Trust & Savings Bank, both of Opelousas, as 43s, at par 
~— a premium of $201.50, equal to 101.007. Due serially in 


O years. 
Principal and semi-annual interest payable at the Chase National Bank, 


New York. 
MAINE 


AUBURN, Me.—BOND SALE—The $20,000 cou cn construction bonds 
offered on July 6—V. 145, } 154—were awarded to the Peoples Sav 
Bank of Lewiston on a bid of par for 2s. Dated Juy 1, 1937. Due $2, 
yearly on July 1 from 1938 to 1947. Frederick M. Swan & Co. of Boston 
were second high bidders, offering a price of 100..47 for 24s. 


BRUNSWICK, Me.—BOND SALE—An issue ‘ f $35,000 coupon sewer 
bonds was awarded on July 8 to H. M. Payson & Co. of Portland on a bid 
of 100.57 for 2 4s, a basis of about 2.44%. Denom. $1,000. Dated July 1, 
1937. Principal and semi-annual interest payable at the Merchants Na- 
tional Bank of Boston. Dueon July 1 as follows: $1,000, 1938 to 1945, and 
$3,000, 1946 to 1954. Arthur Perry & Co. of Boston bid 100.135 for 248. 


MARYLAND 


CAROLINE COUNTY (P. O. Denton), Md.—HIGHER TAX RATE— 
Tax rate for 1937 has been fixed at $1.23 per $100 of assessed valuation, an 
increase of 16 cents over last pee rate. County commissioners attribu 
part of the increase to the failure of the State Roads Commission to make 
provision this year for payment of debt service on county road bonds. This 
charge was met by the commission during the previous three years. 


CENTREVILLE, Md.—BOND SALE—The issue of $66,000 4% elec- 
tric plant improvement bonds offered July 9—V. 144, p. 4383—-was awarded 
to an individual investor at a price of 106, a basis of about 2.405%. Dated 
July 1, 1937, and due July 1 as follows: $6,000 in 1938 and $10,000 from 


Raymond 5409 











. Other bids follows: 
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Mercantile Commerce Bank & Trust Co. and associates-------- 


LAND (State of)—BOND OFFERING—Sealed bids will be re- 
MARY’ omg steel on Aug. 10 for the purchase of 


ceived the State Treasurer until noo 
3 eneral construction bonds, includi $900,000 dated 
yong 24% 8 000 dated Aug. 15, 1937. “trey will mature 


J 15, 1937, and $2,508, 
caventy from 1940 to 1952 incl. The $900,000 comprise the bonds which 


were originally offered on June 8, the sale having been postponed owing to 
activity, since abandoned, of a group of taxpayers who sought to have 
a referendum on the question of issuing the bonds. This block, together 
with the rest of the forthcoming offering of $3,408,000, form part of the 


f $9,052,000 bonds authorized by the Legiawere last Jan 
se nthe Ane. 10 award, the State plans to conduct a sale of $1 031,000 


n Feb., 1938, and one of $3,413, in Aug., 1938. In addition, a further 
Bt of rs ,200,000 bonds will be issued to the State Teachers Retirement 
System, in equal amounts in Feb. of 1938 and 1939. 

ADDITIONAL OFFERING—It is also announced that the State will 
receive bids on Oct. 6 for an issue of $100,000 234 % office building bonds, 
dated June 15, 1937 and due serially from 1940 to 1952 incl. This will be 
the first instalment of an authorized loan of $1,000,000. 


MARYLAND (State of)—MAY OFFER $3,400,000 BONDS—It is now 
reported that the State may come to market sometime in the near future 
with an offering of $3,400,000 bonds, as against that of but $2,500,000 
previously mentioned in these columns. The larger amount would include 
the block of $900,000 234s which was not sold as scheduled on June 8, as a 
group of Annapolis citizens had opened a drive to compel a referendum, 
on the question of issuing any part of the total of $9,052,000 bonds which 
were authorized by the 1937 State Legislature. Backers of the movement 
have indicated that they will discontinue their activities, thus paving the 
way for the State to proceed with its program. 


MASSACHUSETTS 


BROCKTON, Mass.—NOTE SALE—The $300,000 revenue _antici- 
pation temporary loan_notes offered on oy 8—V. 145, p. 155—were 
awarded to Jackson & Curtis of Boston on a .749% discount is. Notes 
are dated July 8, 1937 and payable $100,000 on each of the dates Feb. 25, 
March 16 and April 14, 1938. Other bidders were: 

Disegumt Rate 


Name— 
Second National Bank of Boston... .-...-...---.----.----- lo 


Revoktten Nabienel BOG. <<. «diss nacnse ceccnnsedainabucsna 173% 
Home National Bank, Brockton. --...........---...-----.- 81 
Whiting, Weeks & Knowles, Boston. -..--.-....-..-----.-- .83 
National Shawmut Bank, Boston..-.....--.-.------.------- 835% 
First Nationai Bank of Boston. --_-..---------------------- 845% 
Bank of the Manhattan Co., New York_...-...-.-..--...-- 86% 
Pazon & Oo., BOS00R. 204k. oi swoscedsbbbens cdedcwceccess -88 

E. H. Rollins & Sons, Boston_-_...-......-..--------.-..- 88 e 

nds 


BOND SALE—The $30,000 coupon, fully registerable, water loa 
offered on the same date—V. 145, p. 155—were awarded to the National 
Shawmut Bank of soston on a bid of 100.058 for 1s, a basis of about 
1.48%. Dated July 1, 1937. Due $6,000 yearly on July 1 from 1938 to 1942. 


CAMBRIDGE, Mass.—NOTE SALE—The Second National Bank of 
Boston was awarded $500,000 revenue notes at 0.67% discount. Due 
March 23, 1938. Other bids were as follows: 
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Bidder— Discount 
Fg EE RAGE RET gi a A ef Pet Seti: 0.76% 
IE SE I dnnaeupenbuccaue 0.78% 
Harvard Trust Co., Cambridge. __.._.....--..---. ettiadstn wth shee @ wets 0.795% 
Wes TMMONA TIGEE OF MONON. Lae wise cceks coccs le Besetbecene 0.80% 
See meena & OO... 25.5 Phkt hc deka bh ddeocuceactossecuns 0.81% 


EVERETT, Mass.—NOTE SALE—An issue of $450,000 revenue antici- 
tion temporary loan notes was awarded on July 9 to the Second National 
ank of Boston on an .817% discount basis. The notes are dated July 9, 
1937, and payable $200,000 May 20, 1938, and $250,000 June 10, i938. 


MALDEN, Mass.—BONDS AUTHORIZED—The City Council on 
vena. 28 authorized the issuance of $100,000 street, sidewalk and sewer 

nds. 

MANCHESTER, Mass.—NOTE SALE—The Merchants National Bank 
of Boston was awarded a new issue of $13,000 notes at 0.40% discount. 
Dated July 12, 1937, and payable Oct. 15, 1937. The Second National 
Bank of Boston also named a rate of 0.40%, but it was agreed to make 
Her Os to the Merchants institution. The Manchester Trust Co. 

. O- 


NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE SALE—The 
$75,000 tuberculosis hospital maintenance notes offered on July 6—V. 144, 
Pp. 4383—were awarded to the Norfolk County Trust Co. of Dedham on a 
.53% discount basis. Dated July 6, 1937 and payable April 5, 1938. 


SALEM, Mass.—BOND SALE—The $45,000 coupon Derby Wharf 
Memorial bonds offered on July 3—V. 145, p. 155—were awarded to the 
Salem Savings Bank of Salem on a bid of 100.289 for 114s, a basis of about 
1%. hae ng July 1, 1937. Due $9,000 yearly on July 1 from 1938 to 

2, inclusive. 


TAUNTON, Mass.—BOND OFFERING—Lewis A. Hodges, City Treas- 
urer, will receive sealed bids until 11 a. m. (Daylight Saving Time) on 
July 13 for the purchase of $50,000 coupon municipal relief loan, Act of 
1937 bonds. Dated July 1, 1937. Denom. $1,000. Registerable as to 

rincipal. Bidder to name one rate of interest in a multiple of 4% of 1%. 

nterest payable semi-annually, on Jan. 1 and July 1, both principal and 
interest pazente in Boston, Mass., or at the City Treasury in Taunton, 
Mass. oupon bonds exchangeable for fully registered certificates, interest 
on which is payable at City Treasurer's office, Taunton, Mass. 

These bonds will be valid general obligations of the city, exempt from 
taxation in Massachusetts, and all taxable property in the city will be 
subject to the levy of unlimited ad valorem taxes to pay both principal and 
interest. They will be engraved under the supervision of and authenticated 
as to their genuineness by the First National Bank of Boston. The legality 
of this issue will be examined by Ropes, Gray, Boyden & Perkins, Boston, 
a copy of whose opinion will accompany the bonds when delivered without 
charge to the purchaser. The original opinion and complete transcript of 
precselings covering all details required in the proper issuance of these 

nds will be filed with the First National Bank of Boston, where they may 
be inspected. Bonds will be delivered to the purchaser on or about Thurs- 
day, July 22, 1937, at the First National Bank of Boston, 17 Court Street 
office, Boston, Mass. 


Financial Statement, July 1, 1937 
Assessed valuation for year 1936 (incl. motor _ excise) -$33 ,891,120.00 


Total bonded debt (not including present loan) ........__-- 1,586,300.00 
Water debt (included in total debt)..........._-._-_ .__-- 261,000.00 
Municipal light debt (included in total debt).......... _-- 94,000.00 
Sinking funds (other than water)...............--_._...- 89,319.91 


Total uncollected taxes prior to 1935—$20,598.05. 

Tax levy 1935—$1,540,249.79—uncollected to date $16,206.76. 
Tax levy 1936—$1,439,552.79—uncollected to date $235,231.55. 
Population, 38,000. 


WAKEFIELD, Mass.—BOND SALE—The $66,000 coupon bonds 
offered on July $—v. 145, p. 155—were awarded to Arthur Perry & Co. 
of era y ~ 1%s, at a price of 100.109, a basis of about 1.735%. The sale 
consis of: 
$46,000 sewer bonds. Due July 1 as follows: $5,500 in 1938, and $4,500 

from 1939 to 1947 incl. 
20,000 street bonds. Due $2,000 on July 1 from 1938 to 1947 incl. 

Each issue is dated July 1, 1937. The following is a complete list of the 
one bids submitted for the bonds, al! of which named an interest rate of 2 %: 

7 —— 

OS ih, inlets i dal bch lan sical neither db Sw Sl hats es te Ab eh a aban 

tt I CMa ods a bascrdunsdtae did dae dbcmeotais 100.777 
SY ER ODS Wh iis 4 sdiabudsob'n BAU wEaee dane ehe 
H. C. Wainwright & Co 
yaeee RE ee RLS SE TFT LM TS Ta 100.48 





WINCHENDON, Mass.—NOTE SALE—An issue of $50,000 revenue 
notes, payable April 15, 1938, was awarded on July 9 to R. L. Day & Co. of 
Boston on a .64% discount basis. 





We Buy for Our Own Account 


MICHIGAN MUNICIPALS 
Cray, McFawn & Company 


DETROIT 
A. T. T. Tel, DET 347 


MICHIGAN 


ECORSE, Mich.—BOND SALE—The $668,000 non-callable series B 
refunding bonds of 1937 offered on July 6—V. 145, p. 156—were awarded 
to an account composed of Stranahan, Harris & Co., Inc., Toledo, First of 
Michigan Corp., Watling, Lerchen & Hayes, Cray, McFawn & Co., Crouse 
& Co. and McDonald, Moore & Hayes, all of Detroit. The group bid for 
the bonds due from 1940 to 1950, incl. as 4%s, and the 1951 to 1963 ma- 
turities as 444s. The bonds are dated July 1, 1937, and due July 1 as 
follows: $12,000, 1940 to 1944, incl.; $14,000 in 1945 and $33,000 from 
1946 to 1963, incl. 

w. The bankers paid a premium of $27.50 for the bonds, equal to 100.004. 


MICHIGAMME TOWNSHIP (P. O. Michivamme), Mich.—BONDS 
SOLD—G J. Schwendeman, Township Clerk, informs us of the sale of 


$10,000 6 
$3,000 to Edward J. Weitman, of Milwaukee, to mature $1,000, Jan. 15, 
1939, 1940 and 1941 
3,000 to E. C. Manger of Green Bay, to mature $1,000 on Jan. 15, 1942, 
1943 and 1944. 
1,000 to Dorothy E. Elnes, of Michigamme, to mature Jan. 15, 1945. 
1,000 to Edward L. Elnes, of Michigamme, to mature Jan. 15, 1946. 
1,000 to E. M. Stensrui of Michigamme, to mature Jan. 15, 1947. 
Er gets are dated Ju.y 15, 1937. Denom. $500. Interest payable J. 


Telephone CHerry 6828 











coupon town halt bonds, at par, to the following investors: 


WATERSMEET TOWNSHIP SCHOOL DISTRICT (P. O. Waters- 
meet), Mich.—BOND OFFERING—Sealed bids will be received by F. H. 
Untiet, Secretary of the Board of Education, until 8 p. m. on July 22 for 


the purchase of $50,000 5% building and equipment bonds. Dated July 1, 
eg ry $10,000 on July 1 from 1938 to 1942, incl. Interest pay- 
able J. ‘ 


MINNESOTA 


BERTHA, Minn.—WARRANT SALE—The $17,500 issue cf Sewer 
Improvement District No. 1 warrants offered for sale on July 6—V. 144, 
2: 4383—was awarded to Kalman & Co. of St. Paul, according to the 

illage Recorder. Dated July 1, 1937. Due from Jan. 1, 1939 to 1947, incl. 


MOORHEAD SCHOOL DISTRICT (P. O. Moorhead), Minn.— 


BONDS TO BE SOLD—We are informed by 8. G. Reinertsen, Superintend- 
ent of Schools, that the $60,000 school building bonds approved by the 





Chronicle July 10, 1937 


yaa on June 21, as noted here, will be absorbed by the State Investment 
oard. 


SWANVILLE SCHOOL DISTRICT (P. O. Swanville), Minn.— 
BOND SALE DETAILS—We are now informed that the $32,000 school 
building bonds purchased by the State of Minnesota, as 3s, noted in these 
columns recently—V. 144, p. 405l—were sold at par. Denoms. $2,000 
and $3,000. Due from 1942 to 1954. Interest payable July 1. 


WILLMAR, Minn.—CERTIFICATE OFFERING—Hans Gunderson, 
City Clerk, will receive bids until 7 p. m. July 12 for the purchase at not 
less than par of $32,000 4% street improvement certificates of indebtedness. 
Denom. $1,000. Dated Aug. 1, 1937. Interest payable Feb. 1 and Aug. 1. 
Due $4,000 yearly on Aug. 1 from 1938 to 1945, subject to call at any time. 
Certified check for $100, payable to the City Treasurer, required. 


MISSISSIPPI 


MADISON COUNTY (P. O. Canton), Miss.—BOND SALE—The 
$75,000 general refunding bonds offered on July 6—V. 144, p. 4384—were 
awarded to Wiggins & Walton, the J. 8S. Love Co., and the Deland Speed 
Co., all of Jackson, at par plus a premium of $87, equal to 100.116. The 
first $50,000 bonds will bear 344 % interest and the remaining $25,000 
3%%. Dated May 1, 1936. Due as follows: $4,000, 1941 to 1945; 
$3,000, 1946 to 1950; $5,000, 1951 to 1955; $7,000, 1956; and $8,000 in 1957. 


MAGNOLIA SEPARATE SCHOOL DISTRICT (P. O. Magnolia), 
Miss.—-BOND ELECTION POSTPONED—The election which was to have 
been held June 29 to vote on the issuance of $60,000 school building bonds 
was postponed. A new date will be set at which a smaller amount of bonds 


will voted upon, 
MISSOURI 


CROSS TIMBERS SCHOOL DISTRICT, Mo.—BONDS VOTED—An 
$18,000 bond issue to finance the district's share of a Public Works Ad- 
ministration project has been approved by the voters. 


KANSAS CITY, Mo.—BOND ORDINANCE INTRODUCED—We are 
informed that an ordinance has been :ntroduced in the City Council, cahing 
for the authorization of $750,000 in bonds for purposes provides in the 
city’s 10-year improvement bond program. he proposed sale would 
bring the total of bonds issued by the city this year to $2,200,000, or 
$1,000,000 under the annual $3,200,000 portion of the said 10-year plan. 


PERRYVILLE SCHOOL DISTRICT, Mo.—BONDS VOTED—A bond 
issue of $72,000 for construction of a high school building was approved by 
the voters recently. 


= 





: OFFERINGS WANTED 
UTAH—IBAHO—NEVADA— MONTANA— WYOMING 
MUNICIPALS 


FIRST SECURITY TRUST CO. 


SALT LAKE CITY 
Bell Teletype: SL K-372 


MONTANA 


BOZE MAN, Mont.—BOND OFFERING—L. G. Shadoan, Clerk of 
the City Commission, will receive bids until 7.30 p. m. July 23 for the pur- 
chase of the following bonds, which are to bear interest at no more than 6%: 
$9,200 Special Improvement District No. 306 bonds; $18,500 Special Im- 
provement District No. 305 bonds; $6,200 Special Improvement District 
No. 307 bonds; and $4,200 Special Improvement District No. 310 bonds. 
Denom. $100. 


GLENDIVE, Mont.—BOND OFFERING—August Colin, City Clerk, 
will receive bids until 7:30 p. m. July 19 for the purchase of $36,000 im- 
provement bonds of Special Improvement Oil Paving District No. 12. 
Sale will not be made at less than par. Certified check for 5% of amount 
of bid, required. 


LEWIS AND CLARK COUNTY SCHOOL DISTRICT NO. 3 (P. O. 
Box 857, Helena) Mont.—BOND SALE—The $3,500 issue of school bonds 
offered for sale on July 6—V. 144, p. 4052—was awarded to a .ocal in- 
vestor, according to the District Clerk. 


MILES CITY, Mont.—BONDS AUTHORIZED—The City Council has 
passed a resolution to issue between $56,000 and $60,000 bonds for the 
purpose of funding outstanding warrants. 


MONTANA, State of—BONDS SOLD TO PWA—In connection with the 
report given in these columns mes | that Governor Roy E. Ayers had 
signed a bil permitting the issuance of $284,000 in State Water Conserva- 
tion Board bonds, we are informed by the State Treasurer that these bonds 
have been sold to the Public Works Administration. 


MUSSELSHELL COUNTY (P. O. Roundup), Mont.—BONDS PUR- 
CHASED—In connection with the call for tenders on May 29 and June 19, 
the county is said to have purchased $103,000 of the old bonds at approxi- 
mately 48 cents on the dollar. 


STILLWATER COUNTY SCHOOL DISTRICT NO. 5 (P. O. Park 
City), Mont.—BOND OFFERING—R. M. Frey, District Clerk, will 
receive bids until 10 a. m. July 22 for the purchase at not less than par of 
$2,000 school gymnasium addition construction bonds. 


NEBRASKA 


DANNEBROG, Neb.—BOND SALE—The $3,000 issue of dam im- 
provement bonds offered for sale on July 1—V. 145, p. 157—-was awarded 
to the State Bank of Dannebrog, as 4s, according to the Village Clerk. 
Due in 1947, optional after five years from date. 


NEBRASKA, State of—FINANCIAL CONDITION REPORTED GOOD 
—An Associated Press dispatch from Lincoln on July 1 reported as follows: 

‘‘Debtless Nebraska’’ started a new fiscal year today with the largest 
amount of money in history available for State expenditures. 

Despite a $15,000,000 boost in the 1937-39 budjet, officials foresaw little 
possibility of the State’s credit standing being endangered. Of the $54,- 
000,000 available in the next two years, only $12,000,000 will be raised 
by general taxation. The remaining $42,000,000 will come from so-called 
‘‘cash’’ funds—supplied by the Federal Government in the form of ‘‘matched 
dollars’’ and by State license fees and special taxes, such as those levied on 
liquor and gasoline. 


ROSELAND, Neb.—BOND SALE DETAILS—We are now informed 
by the Town Clerk that the $11,500 transmission line bonds purchased by 
the State Board of Educational Lands and Funds, as noted here recently— 
V. 144, p. 4384—-were purchased as 34s. at r. Coupon bonds, dated 
June 1, 1937. Payable in 20 years, optional after five years. Denomina- 
tions $500 and $1,000. Interest payable J. & D. 


NEW JERSEY 


ATLANTIC CITY, N. J.—RESULT OF CALL FOR BOND TENDERS— 
Frank B. Off, Director of Revenue and Finance, reported as follows on the 
response to the city’s request for sealed tenders unti: July 1 of offers for 
re-sale of its outstanding refunding and refunding water bonds, dated July 1, 
1936 and due July 1, 1973: 

1. There were 54 tenders of Refunding bonds submitted. 

2. Of that number only two were irregular (no checks). 

3. Of the tenders submitted one was accep in full and six in part. 

4. Par value of refunding bonds offered is $1,852,000. 
$377 we bonds for which tenders were accepted have a par value of 

6. Prices quoted on tenders of refunding bonds accepted range from 
66.05 and accrued interest to 66.75 flat. 

7. It will require $249,909.75 from the General Retirement Fund to pur- 
chase the $377 ,000 refunding bonds. 

8. There were 8 tenders of refunding water bonds submitted. 

9. Of that number only one was irregular (no check). 


Phone Wasatch 3221 
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10. Of the os condom of refunding water bonds submitted three were 
accepted in full and one in part. 

11. Par value of refunding water bonds offered is $111,000. 

12. Refunding water bonds for which tenders were accepted have a par 
vee of $28,000. 

. Prices | een on tenders of refunding water bonds accepted range 

een 81% and accrued interest to 91144 and accrued interest. 

14. It will require p24, 457.50 from the Water Retirement Fund to pur- 
chase the $28.0 refund ing water bonds. 


BORDENTOWN, N. J.—BOND ISSUE DETAILS—The $143,000 
bonds issued by the city recently on an exchange basis, as previously 
re ope in these columns, consist of: 
$111,000 344% gen. ref. bonds. Due serially from 1937 to 1950. oe 
20, ‘000 4% water ref. bonds. Due serially from 1937 to 1942, in 
12, ‘000 4% ref. bonds. Due serially from 1938 to 1941, inci. 


HUDSON COUNTY (P. O. Jersey City)» N. J.—BONDS OFFERED 
FOR INVESTMENT—A syndicate headed Phelps, Fenn & Co. of New 
York and including Stone & Webster and Blodget. nc., of New York, and 
Dougherty, Corkran & Co. of Philadelphia, successful bidders for $760,000 
4% bonds of Hudson County offered by the Reconstruction Finance 
Corp. is now offering the bonds to investors at pee to yield from 3.25% 
to oon The bonds are dated March 1, 1934 and mature yearly on March f 
from 1 $2 to 1961, and are said by the ‘bankers to be legal investments for 
savings bank and trust funds in New York and New Jersey. 


IRVINGTON, N. J.—BOND re —*. H. Jamouneau, Town 
Clerk, will receive sealed bids until 8 P (daylight saving time) on 
July 30 for the purchase of $101,000 not to “ane 6% interest coupon or 
registered bonds, divided as follows: 


$30,000 school bonds of 1987. aout June 1, 1937. Due $2,000 on June 1 
from 1938 to 1952 
25,000 iu.provement ceeto -" 1937, series one. Dated July 1, 1937. 
Due June 1 as follows: 
$4,000 from 1938 to 1942 incl. and $5,000 in 1943. 
46,000 in.provement means < “ 1937, series two. Dated July 1, 1937 and 
due June 1 as f 
seer! in 1938; $4: 000, 1939 to 1942 incl. and $3,000 from 1943 to 
Denom. $1,000. Bidder to name a single rate of interest, expressed in a 
multiple of 4% of 1% Principal and interest (J. ‘ 3B) payable 
at the Merchants & Newark ‘Trust Co. ., Newark. A certified chock ke for 2% 
must accompany each proposal. The approving opinion of Hawkins, 
— & Longfellow of New York City will be furnished the successful 


MOUNTAINSIDE J.—BOND SALE—An issue of $14,000 4 2 
refunding bonds has hee sold privately to B. J. Van Ingen & Co. of 
York, as Agee at par plus a premium of $47.60, equal to 100.34, a bonne ¢ of 
about 4.15%. Denom. $1,000. Dated June * 1937. Interest payable 
June 1 and Beet . Jue on June 1 as follows: $2, 000, 1938 to 1941, and 
$3,000 in 1942 a" 1943. 


TEANECK TOWNSHIP (P. O. Teaneck), N. J.—BOND OT, 
oe ates cae offering scheduled for July 20 will consist of $55 
rte 51000 as pr assessment and building and equipment ponds. Se of 

as provinaaly | announced. The amount will include $32, 000 street 
oer assessment and $23,000 building and equipment obligations. They 
will be dated Aug. 1, 1937 and mature Aug. 1 as follows: $10,000, 1938 to 
1941 incl.; $6,000 in’ 1942, and $3,000 from 1943 to 1945 inci. Bidder to 
name a rate of inte.est of not more than 5%. The sum required to be 
obtained at the sale of the bonds is $55,000. Other details of the offering 
appeared in our issue of July 3.—V. 145, p. 158. 


WALDWICK, N. J.—BONDS PASSED ON FIRST RESDING—On July 2 
the Borough Council gave first reading to three ordinances authorizing 
the issuance of a total of $112,000 bonds. 


NEW MEXICO 


DE BACA COUNTY MUNICIPAL SCHOOL DISTRICT NO. 20 
(P. O. Fort Sumner), N. M.—BONDS SOLD—lIt is stated by Jerry Robin- 
son, County Treasurer, that the $15,000 3 &% iy chool building bonds 
approved by the voters on June 1, have been sold 


NEW YORK 


CAMILLUS, N. Y.—BOND OFFERING—Owen E. Hayes, Village 

bay will receive sealed bids until 2 p. m. (Eastern Standard Time) on 
y 12 for the purchase of $35,000 not to exceed 5% interest coupon or 

seated sewerage system bonds. Dated July 1, 1937. Denom ‘31,000 
Due July 1 as follows: $2,000 from 1938 to 1954 incl. and $1 1000 in 1955. 
Bidder to name a single rate of interest in a multiple of 4 or 1-10th of 1% 
areacepe and interest (J. & J. payouts at the amillus Bank, Camillus 
with the New York exchange. nds are payable from unlimited taxes. 
A certified check for $700 must accompany each proposal. The approvin 
opinion of Clay, Dillon & Vandewater of New York City will be nished 
the successful bidder. 


CROTON-ON-HUDSON, N. Y.—BOND ELECTION—A special elec- 
tion has been called for July 13 at which the voters will on a proposal 
to issue $120,000 water improvement and fire house bends. 


HAVERSTRAW, N. Y.—BOND SALE—The Village Trustees on July 1 
sold an issue of $16,000 2.40% fire equipment bonds to the C. E. 
Co. Fa rete ar, Ya Ty + ge eke § > 38, * ual 3 100.189 — 
ota u ent om e a ue 
Oe aoe iframe 1938 to 1 D417 and $4 000) Awe. 11043. ry 


HENRY HUDSON PARKWAY AUTHORITY, N. Y.—NEW BONDS 
TO BE ISSUED SOON—It is reported that a sufficient amount of holders 





of outstanding 34% series A bonds have approved of the proposs 

nounced b on sumoriy ,ast March under which there will be issued : new 
issue of $2, 3 +4 % series A bonds to finance needed improvements 
to the Samy tne ridge. The series B bonds were sold privately in the 
amount of $3,100,000 in April, 1935. These obligations are due April # 
1955 although provision is made for redemption prior to maturity at 
various prices depending on the cal] date. It is ex d that the projected 
series A securities will of similar character. In asking consent of the 
holders of the series B liens to the new issue, the Authority announced 
that they would be given an opportunity to subscribe to the series A bonds 
on favorable terms. It is understood that the subscription price is par. 


KENSINGTON, N. Y.—BOND SALE—The $80,000 coupon or re- 
qiveered park bonds offered on July 7—V. 144 ob: 4385—were awarded to 
A. Allyn & Co. of New York on a bid of 100.22125 for 2.60s, a basis 
of phat 2.57%. Dated July 1, 1937. Due $5,000 yearly on July 1 from 
1938 to 1953. ° Roosevelt & Weigold of New York were second high bidders, 
offering 100.22 for 2.6 s, only $1 under the bid of A. C. Allyn & Co. 


LARCHMONT, N. Y.—BOND SALE—The $9,500 coupon or regis- 
tered drainage bonds offered on July 7—V. 145, p. 159—were awarded to 
Sherwood & Co. of New York on a bid of par for 2.80s. Dated Aug. 1, 
1937. Due on Aug. 1 as follows: $1,000 from 1938 to 1946, and $500 in 
prog oct’ C. Allyn & Co. of New York were second high, offering 100.28 
or : 


NEWBURGH, N. Y.—NET ISSUE OFFERING—Sherwood & Co. of 
New York are offering for for public investment a new issue of $122,000 2% 
bonds priced to yield fro .45 to 2%, according to maturities, which are 
from July 1, 1940 to 1947 incl. 


NEW CASTLE (Town) FIRE DISTRICT NO. 1 (P. O. Chappaqua), 

- Y¥.—BOND SALE—The ey, 000 coupon or registered equipment bonds 
offered on July 2—V. 145, . 159—were awarded to Rutter & Co. of New 
York, as 2.80s, at par plus : ‘premium of $25, equal to 100.131, a basis of 
about 2. 75%. Dated July 1, 1937 and due July 1 as follows: $4, 000 from 
1938 to 1941 incl. Sore $3, 000 in 1942. 


NEW YORK, Y.—JUNE TEMPORARY BORROWINGS—The city 
besoved $42, 000, M300 during the month of June involving issuance of the 
ollowing: 
$5 000 000 2%0 certificates of indebtedness. Due Dec. 15, 1937. 
000,000 2 : Zo special revenue bonds of 1937. Due: June 30, 1938. 
10, ‘000, 0002 % % special corporate stock notes. Due Dec. 9, 1937. 
11,000,000 2% special corporate stock notes. Due Dec. 15, 1937. 
5,000,000 2% special corporate stock notes. Due Dec. 16, 1937. 
8,000,000 2% special corporate stock notes. Due Dec. 30; 1937. 


NEW YORK (State of)—GOVERNOR NAMES 43 MEMBERS TO 
CONSTITUTIONAL COMMITTEE—Governor Herbert H. Lehman ap- 
pointed on July 8 an unofficial committee of 42 members to prepare data 
for the State Constitutional Convention which will convene at the capital 
next April, the delegates to be chosen at the general election next November. 
The proposition of holding the convention was adopted at the polls last 
November. The Governor emphasized that it was not his intention to have 
the committee determine an agenda, ‘‘nor presume to prescribe in advance 
for the delegates the policies the convention should adopt.”’ 


NIAGARA FALLS, N. Y.—BONDS PUBLICLY OFFERED—Public 
otiring of $140,000 2% coupon bonds, due from July 1, 1943 to 1952 ~¥ 4 
and priced to yield from 1.70% to 2. 05%, is being made by Sherwood & 
& Co. of New York. 


a ORtl rer eAP UNION FREE SCHOOL DISTRICT NO. 7 
O. Great Neck), N. Y.—BOND OFFERING—William G. Genner 
Sncice Clerk, will receive sealed bids until 3 p. m. (Eastern Stan 
Time) on July 16 a the ooP bonds. of $296,000 not to 6% interest 
coupon or registered bonds ates July 1. 1937. enom. $1,000. 
Due Jan. 1 as ond gg $10,000, 1940 to 1947 incl.; $15,000 from 1948 to 
1961 incl. and $6,000 in 1962. ’ Bidder ’ to name a singh sate - ae. 
expressed in a muitiple of \% or 1-10th of 1%. Prin. and int. + mer- 
able at the oS pa office of the Chase a Bank in x. s ity. 
A certified 2% must accompany proposs. The approving 
legal opinion of Hawkins, paiad & gy Pe . Y¥. City will 
furnished the successful bidder 


PLEASANT VALLEY FIRE DISTRICT (P. O. Pleasant Valley), 
Y.—CERTIFICATE SALE—The issue of $4,600 general obligation, 
unhnii ted tax fire apparatus certificates of indebtedness offered J 6— 
oon p. 159—was awarded as 3s to the First National Bank of Pough- 
Dated July 15, 1937 and due $1,150 on March 15 from 1938 to 

Pinel. Other bids were as follows: 


~~ Rate 
eae & Manufacturers Bank, Poughkeepsie. -.-........--.-.- 4.50 
Reaherent & WeiGMG i aoe nin oc cbsccdccdivbawicdewacucstiastswes 4.90% 


ROCKVILLE CENTRE, N. Y.—BOND SALE—The $100,000 coupon 

or registered water bonds offered on July 7—V. 144 Pp. 4386—were awarded 
re Halsey, Stuart & Co., hes, of New York, as 2 70s, at a price of 100.366, 
a basis of about 2. —? Dated July 1, 1937 and due $5,000 on July 1 
from 1940 to 1959 in * Other bids were as follows: 





Bidder Int. Rate Rate Bid 
Bh Wen Peetias B Disa sndonds ca cndineddicaddatan 2.70 100.097 

z Cc. “Allyn & Cxk SOR A. Shad did camchn cit banebd 2.70 100.066 
GSuntts Gate TVG Gen ds dvinnncasdannsdodevssdndece 2.75% Par 
Sherwood & Co. and Brown & Groll........-....-.-- 2.80% 100.159 
Roosevelt & WGN 66nd nc ccssawoccssecccsccsssus 2. e 100.52 
Manufacturers & Traders Trust Co_..........------ 2.90 100.429 
George B. Gibbons BE Dg Dia titiicnin dh ec esesnouse 3.10 100.41 
Bacon, Stevenson & Co.._.......---.--.----------- 3.10 100.3 
Starkweather & Co. and Nassau County Trust Co ~...3.20% 100.13 


ST. REGIS FALLS rae DISTRICT (P. O. St. Reis Falte).) N. Y.— 
CERTIFICATE OFFERING—Walter White, Chairman of the Board of 
Fire Commissioners wii receive bids until 2 p. m. (Eastern peoee M | 
Time) July 15 for the purchase at not less than par of $3,320 
general obligation, unlimited tax, fire equipment certificates of indebted- 
ness. Bidders are to specify interest rate, in a multipl 2 of 42 % or 1- BR: 
but not to exceed 4%. Denom. $500, ars one for ated oe 
1937. Principal and 1 semi-annual interest (Jan. 25 i Jul uly 25 payable 
at the St. Regis Falls National Bank, in St. Regis Falls, with 
exchange. Due $500 yearly on ~ 25 ‘ens 1938 to 1943; and $320 Jay 25, 
ieee. Certified check for 2% of amount of certificates, capa to the 
istrict, req 


THERESA UNION FREE SCHOOL DISTRICT No. 1, Jefferson 
County, N. Y.—RE-OFFERING OF BONDS—Sherwood & Co. of New 
York are currently offering for investment $91,000 3.40% coupon bonds at 

seen ° = — from 2.60% to 3.20%. Due serially on uly 1 m 1946 to 
972 in 


pe N. Y.—CERTIFICATE OFFERING—Thomas J. Nelson, oity 

Comptroller, will receive sealed bids at the First Citizens Bank & Trust Co 

Utica, until noon (Daylight Saving Time) on July 13 for aa urchase of 
500,000 tax anticipation certificates of indebtedness. Dated July 15. 4a. 
enom. $50, ng My Nov. 15, 1937 at the Chemical Bank & 

Co., New York C he approving on < — Dillon & Vasdeasies 

of New York will a4 furnished the successful bidder. 


WALDEN, N. Y.—BOND pone asap cl E. Baird, Village 
Clerk, will receive bids until & p. =. PS Lan Saving Time) July 20 for the 
purchase at not less than par of $6,000 water bonds. Bidders are to name 
rate of interest ee a ed Dec. 1.1887 oO "aM 7. or 1-10%, but not to exceed 4% 
Denom. $600. fm ot and annual interest (Dec. 1 
payable at_the Dated Nati Trust Co. of Walden. Due $ 
yearly on Dec. 1 from 1988 to to io 


WATERTOWN, N. Y.—BOND OFFERING—Perley B. Dorr, city 
Treasurer, will receive ponies, bids until 11 a. m. (Eastern Standard Time 
on July 22 a omg gprchese of $300,000 not to exceed 4% interest coupon or 
registered bo ded as follows: 

$150,000 public Sidicee bonds. Due $15,000 on Aug. 1 from 1938 to 1947 


jive 
199, on8 public works yg Dee hd) on Ay “cr DX a 1938 to 1947 incl. 
Each issue is dated A  Denom. Bidder to name a 
ate rate of interest on vail pF a in a multiple of $0 
h of 1%, Prin. and int. F. & A. wen: e at the Northern New York 
irast Co. atertown, with New York exchan yo or at holder's Keg ey? at 
the Marine Midland Trust Co., N. Y. City. certified check for $6 ,000, 
payable to the order of the city. must accompany each oe The 
approving legal opinion of Clay, Dillon & Vandewatar of N. Y. City ‘will be 
furnished the successful bidder. 
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WATKINS GLEN, N. Y.—BONDS OFFERED FOR INVESTMENT— 
Roosevelt & Weigoid, Inc. of New York are offering to investors an issue of 
$31,000 4% coupon sewage treatment bonds purchased from the Recon- 
struction {nance Corp. The bonds are priced to yield from 1% to 3.10%, 
according to maturity, running serially on Nov. 1 from 1937 to 1965. 





NORTH CAROLINA MUNICIPALS 
Bought—Sold—Quoted 


McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
GREENVILLE, §S. C. CHARLESTON, S. C. 


NORTH CAROLINA 


CHARLOTTE, N. C.—BOND OFFERING—It is stated by W. E. 
Easterling, Secretary of the Local Government Commission, that he will 
receive sealed bids at his office in Raleigh, until 11 a. m. (Eastern Standard 
Time) on July 13, for the purchase of two issues of coupon or registered 
bonds aggregating $1,400,000, divided as follows: 
$1,300,000 water bonds. Due on Feb. | as follows: $18,000, 1939 to 1943; 

$23,000, 1944 to 1948; $25,000, 1949 to 1951; $35,000, 1952 to 
1955, and $40,000, 1956 to 1977, all incl. 

100,000 street improvement funding bonds. Due on Feb. 1 as follows: 

$7,000, 1939 to 1948, and $10,000, 1949 to 1951, all incl. 

Interest rate is not to exceed 6%, payable F. & A. Denom. $1,000. 
Dated Aug. 1, 1937. For each issue a separate bid (not less than par and 
accrued interest), is required. Interest rate is to be stated in multiples of 

4 0f 1%. Nobid may name more than two rates for any issue and each 

id must specify the amount or bonds of each rate. The lowest interest 
cost to the city will determine the award. The water bonds were authorized 
at an election by a vote of 2,797 to 190. Prin. and int. payable in legal 
tender in New York City. Bids must be on a form to be furnished by the 
above Secretary. The approving opinion of Masslic & Mitchell of New 
York, will be furnished to the purchaser. A certified check for $28,000 
payable to the State Treasurer, must accompany the bid. 

(The above report was erroneously included in the South Carolina items 
in our issue of Jury 3, on page 162.) 

GATES COUNTY (P. O. Gatesville), N. C.—BOND SALE—The 
$45,000 coupon school building bonds offered on July 6—V. 144, p. 4386— 
were awarded to R. 8. Dickson & Co. of Charlotte at par, plus a premium 
of $175.50, equal to 100.39. The successful bid provided that the first 
$27 ,000 bonds bear interest at 4% and the remaining $18,000 334%. Dated 
June 1, 1937. Due on Dec. 1 as follows: $2,000, 1939 to 1941; $3,000, 
1942 to 1949; and $5,000, 1950 to 1952. The Farmers Bank of Sunbury 
was the second high bidder, offering a premium of $127.50 for 4% bonds. 


LENOIR CITY, N. C.—BOND SALE—The $100,000 refunding bonds 
offered on July 6—V. 144, P; 4386—were awarded to Kirchofer & Arnold 
of Raleigh on a bid of 100.11 for 444s and 4\%s. The offering was made in 
two issues, one of $20,000 street and sidewalk refunding bonds and the other 
of $80,000 water and sewer refunding bonds. Kirchofer & Arnold bid in 
the $20,000 block on a straight 44 % interest rate, but took the first $40,000 
street and sidewalk bonds at 44% and the last $40,000 at 444%. The 
bonds as offered were described as follows: 
$20,000 oeeees sat sidewalk bonds. Due $1,000 from July 1, 1938 to 1957, 

nclusive. 
80,000 water and sewer bonds. Due on July 1 as follows: $2,000, 1938 
to 1957, and $4,000, 1958 to 1967. 

Interest payable J. & J. Denom. $1,000. Dated July 1, 1937. Prin. 
and int. payable in New York City in lawful money. 

R. 8S. Dickson & Co, of Charlotte and Lewis & Hall of Greensboro were 
second high bidders offering $13.20 premium for 414s on the $20,000 issue, 
and a premium of $109.60 for the $80,000 issue, breaking it into $48,000 
4%s and $32,000 4s. 

RICHMOND COUNTY (P. O. Rockingham), N. C.—BONDS AU- 
THORIZELD—On June 21 the Board of County Commissioners authorized 
the issuance of $40,000 school building bonds. 


RUTHERFORD COUNTY (P. O. Rutherfordton), N. C.—NOTE 
SALE DETAILS—Wée are now informed by the County Auditor that that 
$35,000 revenue anticipation notes purchased by the American Trust Co. 
of Charlotte, as noted here ——*° 144, p. 4386—were sold at 2%, 
paying par. Due on Sept. 20, 1937. 


SANFORD, N. C.—FINANCIAL SITUATION TO BE DISCUSSED 
—The following letter, dated July 2, was sent out to interested parties by 
Ww. R. Williams, Mayor: 

After conferring with the Local Government Commission, I have been 
authorized by the Board of Aldermen to consult with the various holders of 
the Town of Sanford bonds at the office of the Local Government Commis- 
sion, Revenue Bui:ding, Raleigh, N. C., on the 12th day of July, 1937 at 
2:30 in the afternoon, to discuss the financial situation existing in Sanford, 
in which holders of bonds are interested. I am writing this letter to give 
notice of the meeting and hope that you can attend. Meanwhile, I 

ave to advise that on May 4, when the present administration took charge 
of the affairs of Sanford, there was approximately $55,000 in past due in- 
terest and principal, with about $6,000 in the bank. 

If there is any information you may desire with respect to the situation, 
I will thank you to communicate with me and I shall giad to co-operate 
to the fullest extent.”’ 


WARSAW, N. C.—BONDS AUTHORIZED—The Board of Commis- 
sioners of the town on June 15 passed an ordinance authorizing the issuance 
of $141,800 refunding bonds. 


NORTH DAKOTA 


MINNEWAUKEN TOWNSHIP, Ramsey County, N. Dak.—BOND 
OFFERING—Carl Lee, Township Clerk, will receive bids until 8 p. m. 
— 15 at the County Auditors’ office in Devil Lake, for the purchase of 
an issue of $3,000 5% refunding bonds. Denom. $400 and $500. 

LIDGERWOOD SCHOOL DISTRICT, N. Dak.—BOND ELECTION 
—On July 12 the Board of Education will submit to the voters of the district 
&@ proposal to issue $18,000 school addition bonds. 

LINOT, N. Dak.—BONDS DEFEATED—The proposal to issue $200,000 
auditorium bonds was defeated by the voters at the June 28 election. 

SHERIDAN COUNTY (P. O. McCluskey), N. Dak.—PURCHASER— 
The $110,000 funding bonds sold by the county recently —V. 144, p. 4387— 
were purchased by Harold E. Mueller of Hazen as 4s. 

SINCLAIR TOWNSHIP, Stutsman County, N. Dak.—BOND 
OFFERING—A. C. Y. Sund, Township Clerk, will receive bids at the 
County Auditor's office in Jamestown, until 2 p. m. July 15, for the pur- 
chase of $900 6% refunding bonds. Denom. $200 and $300. Certified 
check for 2%, required. 


OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


CAMBRIDGE, Ohio—BONDS VOTED—At a recent election the rrsi- 
dents of Cambridge voted approval of a_bond issue of $35,000 for a muni- 
cipal swimming pool. 
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DAYTON, Ohio—BOND SALE—The City Commission has approved 
of the sale of $300,000 3% refunding water works extension and improve- 
ment bonds to the Provident Savings Bank & Trust Co., Cincinnati. It 
was originally proposed to issue $400,000 5s. 


DENNISON, Ohio—BOND SALE—The $6,000 refunding bonds offered 
on July 6—V. 144, p. 4223—-were awarded to Fox, Einhorn & Co. of Cincin- 
nati as 3s, at par plus a premium of $39, equal to 100.65, a basis of about 
2.90%. Dated July 1, 1937. Due $1,000 yearly on Oct. 1 from 1942 to 
1947. Seasongood & Mayer of Cincinnati submitted the only other bid, 
offering a premium of $19.85 for 4s. 


ERIE COUNTY (P. O. Sandusky), Ohio—BOND SALE—The $18,800 
coupon poor relief bonds offered on July 8—V. 144, p. 4223—-were awarded 
to Saunders, Stiver & Co. of Cleveland, as 24s, at par plus a premium of 
$88.36, equal to 100.47, a basis of about 2.13%. Dated March 1, 1937 and 
due March 1 as follows: 

$2,200, 1938; $2,400, 1939; $2,500, 1940; $2,700, 1941; $2,800, 1942; 
$3,000 in 1943, and $3,200 in 1944. 

LUCAS COUNTY (P. O. Toledo), Ohio—BONDS AUTHORIZED— 
On June 29 the County Commissioners authorized the issuance of $203,000 
water line bonds and sewer refunding notes. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio—BOND OFFERING 
CANCELED—F. E. Treon, Clerk of the Board of Commissioners, informs 
us that the offering scheduled for July 8 of $440,000 not to exceed 6% 
interest refunding bonds—V. 144, p. 4223—was canceled. A new issue 
will be offered at a later date. 

In connection with the above report, it is reported that the action was 
taken in accordance with the ruling from the office of the State Attorney 
General that further bonds of that nature could not be issued while there are 
existing overdrafts from previous emissions. It is expected that the county 
will be in position to reoffer the bonds in the latter part of the year. 


NEWCOMERSTOWN, Ohio—BOND SALE—The $3,800 coupon storm 
sewer bonds offered on July 1—V. 144, p. 4223—were awarded to Fox, 
Einhorn & Co., Inc. of Cincinnati, as 4s, at par plusa premium of $8, equal 
to 100.21, a basis of about 3.96%. Dated Oct. 1, 1937 and due $3 80 on 
Oct. 1 from 1938 to 1947, incl. Other bids were as follows: 


Bidder— Int. Rate Premium 
Seuntods, Beiter & OG. ona ce ce esss csetcescsesccs 44% $25.00 
Bes DOWN OF COs adn ce dewssesisnscnncsusese 5% 6.46 
Ame TRG ss 6 i inca dedccosacscscnnscccs cone dns 5% Par 


PLAINVILLE RURAL SCHOOL DISTRICT (P. O. Cincinnati), 
Ohio—BOND ISSUE DETAILS—The $235,000 school building bonds 
sold to the State Teachers Retirement System, as previously reported in 
these columns, bear 3 4 % interest and mature Sept. 1 as follows: $10,000 
from 1938 to 1958 incl. and $12,500 in 1959 and 1960. 


SANDUSKY, Ohio—LOSES UTILITY BOND ISSUE APPEAL—The 
State Supreme Court has denied the city commission a rehearing in the 
municipa! light plant case. The court previously had refused to review 
the case. in which the court of appeals halted construction of a proposed 
$1.400,000 plant. 

The Sandusky city solicitor originally sought an injunction to have a 
bond issue for the plant deciared invalid. 

The Court of Appeals held that the city commission had not proceeded 
properly in the issuance of the bonds and ordered a retrial of the case in 
common pleas court, which in effect had halted injunction proceedings. 


SPRINGFIELD, Ohio—BONDS AUTHORIZED—On June 28 the 
City Commission passed an ordinance providing authority for the issuance 
of $135,000 delinquent tax bonds. 








R. J. EDWARDS, Inc. 
Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
Long Distance 158 





AT&T Ok Cy 19 


OKLAHOMA 


BEAVER SCHOOL DISTRICT (P. O. Beaver), Okla.—BOND 
SALE—The $16,000 coupon school building bonds offered on June 29 
V. 144, p. 48387—were awarded to the First National Bank & Trust Co. of 
Oklahoma City at par, the first $4,000 bonds to bear interest at 3%, the 
next $6,000 34 % and the last $6,000 314%. Denom. $500. Dated July 1, 
1937. Interest a Jan.1 and July 1. Due $1,000 yearly on July 1 
from 1942 to 1957, inclusive. 

GRANITE SCHOOL DISTRICT, Okla.—BOND OF FERING—The 
Superintendent of Schools will receive bids until July 12, for the purchase 
of an issue of $14,500 school building bonds. 

OKMULGEE, Okla.—BONDS DEFEATED—The voters on June 29 
defeated a proposal to issue $25,000 park and playground bonds. 


WAUTIKA SCHOOL DISTRICT, Okla.—BOND OFFERING—Richard 
Bond, Clerk of the Board of Education, will receive bids until 1 p.m, 
July 13 for the purchase at not less than par of $15,000 school buiiding 
bonds. Bidders are to specify rate of interest. Due $1,500 yearly ng 
three years after date. Certified check for 2% of amount of bid, required. 


OREGON 


COOS COUNTY (P. O. Coquille), Ore.—BOND OFFERING—L., W. 
Oddy, County Clerk, will receive bids until 10 a. m. July 20, for the pur- 
chase of $376,000 funding bonds. Interest rate is not to exceed 5%. 
Denom. $1,000. Dated Aug. 1, 1937. Principal and semi-annual interest 
(Feb. 1 and Aug. 1) payable at the Count reasurer's office. Due on 
Aug. 1 as follows: $16,000, 1942; $17,000, 1943; $18,000, 1944; the amount 
increasing $1,000 each year until in 1957 $31,000 will come due. Certified 
check for $5,000 required. Approving opinion of Teal, Winfree, McCulloch, 
Shuler & Kelley of Portland will be furnished by the county. Delivery in 
Portland. 

HARNEY COUNTY SCHOOL DISTRICT NO. 4 (P. O. Crane) 
Ore.—BOND OFFERING—D. E. Clark, District Clerk, will receive seaied 
and open bids at 8 P. M. on July 20, for the purchase of an $8,000 issue of 
refunding bonds. Interest rate is not to exceed 44%, pee semi-ann- 
ually. Dencm. $1,000. Dated Aug. 15, 1937. ue $1,000 from Aug. 
15, 1943 to 1950 incl. Prin. and int. payable at the County Treasurer's 
office, or at the option of the purchaser, at the office of the fiscal agent in 
New York City. <A $500 certified check must accompany the bid. 


JEFFERSON COUNTY UNION HIGH SCHOOL DISTRICT NO. 1 
(P. O. Madras), Ore.—BOND OF FERING—Nellie Watts, District Clerk, 
will receive bids until 8 p. m. July 9, for the purchase of $10,000 school 
bonds. Interest rate is not to exceed 6%, payable semi-annually on Jan. 1 
and July 1. Dated July 1, 1937. Principal and interest payable at the 
State’s fiscal agency in New York, or at the office of the County Trea- 
surer of Jefferson County. Due $2,000 yearly on July 1 from 1939 to 
1943; optional after July 1, 1941. Certified check for $200, required. 
Approving opinion of Teal, Winfree, McCulloch, Shuler & Kelley, of 
Portland. 

KLAMATH COUNTY UNION HIGH SCHOOL DISTRICT NO. 2 
(P. O. Klamath Falls), Ore.—BOND OFFERING—Sealed bids will be 
received until 7 p. m. on July 19, by Wilson S. Wiley, District Clerk, for 
the purchase of a $205,000 issue of building and equipment bonds. In- 
terest rate is not to exceed 6%, gayebie semi-annually. Dated July 1, 
1937. Due $20,000 from July 1, 1938 to 1946, and $25,000 on July 1, 1947. 
These bonds were approved by the voters at an election held on June 28 
by a count of 196 to 189. A certified check for 5% of the par value of the 
issue must accompany the bid. 

KLAMATH UNION HIGH SCHOOL DISTRICT (P. O. Klamath 
Falls), Ore.—BONDS VOTED—A bond issue of $205,000 for construction 
of mea ee | to the high school building was approved by the voters at a 
recent election. 
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SOUTH BEND, Ore.—BOND ELECTION—The voters of South Bend 
on — 27 will pass on a proposition to issue $90,000 water system purchase 
nds. 





City of Philadelphia 
5% Bonds due June 1, 1982-52 
Price: To Net 3.35% 


Moncure Biddle & Co. 


1520 Locust Street Philadelphia 


PENNSYLVANIA 


BIGLERVILLE SCHOOL DISTRICT, Pa.—BOND SALE—The $15,- 
000 3% coupon schoot building bonds offered on July 2—V. 144, p. 4387— 
were awarded to the Biglerville National Bank of Biglerville, at a price of 
par. Dated June 1, 1937, and due on June 1 from 1944 to 1958, incl. 


CAMP HILL SCHOOL DISTRICT, Pa.—BOND SALE POSTPONED— 
The sale scheduled for July 9 of $67,000 not to exceed 3 4 % interest coupon 
school bonds—V. 144, p. 4388—has been postponed to July 23. Dated 
Sept. 1, 1937 and due Sept. 1 as follows: $5,000, 1950; $12,000, 1951 and 
1952; $15,000 in 1953 and 1954, and $8,000 in 1955. 


CLARKS SUMMIT, Pa.—BONDS NOT SOLD—No bids were submitted 
for the $20,000 544 % sanitary sewer improvement bonds offered on July 7— 
V. 144, p. 4223. Dated July 1, 1937. 

» DICKSON CIT a. ALE—The ‘ unding nds 
offered on July JV. 144, p. 4388—were awarded to M. M. Freeman & 
Co. of Philadelphia, as reg} , at par plus a ps ee of $336, equal to 
100.16, a basis of about 4.48%. Dated July 1, 1937 and due July 1 as follows: 
$5,000'in 1942 and 1943; $6,000, 1944 to 1946 incl.; $10,000, 1947 and 
1948; $13,000, 1949 and 1950: $14,000, 1951 to 1953 incl.; $23,000 in 1954 
and 1955, and $24,000 in 1956 and 1957. 


EAST STROUDSBURG, Pa.—BOND SALE—Biddle, When & Co- 
of Philadelphia were awarded a new issue of $81,000 244 % bonds at a price 
of 100-856. Dated July 15,1937 and due serially on Jury 15 from 1938 to 

nel. 


OLD FORGE, Pa.—BOND OFFERING—Anthony Terruso, Secretary 
of the Borough Council, will receive bids until 8 PrP. M. Aug. 9 for the pur- 
chase at not less than par of $125,000 4 $f % coupon, registerable as to prin- 
cipal only, funding bonds. Denom. 000. Dated July 1, 1937. In- 
terest payable Jan, 1 and July 1. Due $5,000 on July 1 in 1940, 1943, 
1946, 1947 and 1948; and $10,000 yearly on July 1 from 1949 to 1958, incl. 
Cert. check for 2% of amount of bonds bid for, payable to the Borough, 
coqured. Bonds will be issued subject to the favorable opinion of Barnes, 
Biddle & Myers, of Philadelphia. 


PENNSYLVANIA, State of—GOVERNOR SIGNS 44-HOUR WEEK 
LA W—Governor Earle on July 3 signed the Frey bill limiting employment 
in Pennsylvania to 44 hours a week after Dec. 1, according to Philadelphia 
advices. Under the terms of the measure, workers cannot be employed 
longer than eight hours a day for five and one-half days,a week. The bill 
— no overtime unless permission is granted by the State Industrial 

oard and the Secretary of Labor and Industry on the grounds that the 
particular business involved will suffer a hardship. 


PHILADELPHIA, Pa.—LEGISLATIVE BILLS ON GOVERNMENT 
HELD UNCONSTI’ TUTIONAL—The State Supreme Court declared 
unconstitutional on Jumy 7 several bills affecting Philadelphia city-county 

vernment passed , 4 the last Lezislature, according to an Associated 
p ttn} report of that date. Another bili is said to have been upheld and 
still anothe: was declared constitutional in part. 

The decisions, all unanimous, are reported as follows: 

‘‘Retained the Philadelphia Municipal Court composed of 11 judges; 
it has nearly 500 employees and an annual 9 oll of $810,000. 

“Outsted the newly created Philadelphia Family Court of four judges 
recently appointed by Governor George H. Earle. 

“Sustained the Act creating a new Board of Revision of Taxes, but 
ordered retention in office of old members until the expiration of their 
terms; gave the City eon poten pr and City Treasurer the right to appoint 
four new members; retained real estate and personal property assessors until 
the 1937 assessment is completed, and upheld new tax assessments, in- 
creasing levies on farm and suburban property. 

‘Declared unconstitutional the ouster of the old Philadelphia Civil 
Service Commission and dismissed the new Commission of five members. 

“Ruled invalid the law abolishing the office of Receiver of Taxes and 
declared unconstitutional the consolidation of this office with the City 




















RIDLEY TOWNSHIP (P. O. Folsom), Pa.—BOND OFFERING— 
Gordon L. Garling, Secretary of the Board of Commissioners, will receive 
sealed bids until 8 B; m. (Daylight Saving Time) on July 14 for the purchase 
of $20,000 2%, 3, ; 4 or 4% interest sewer bonds. Denom. $1,000. Duein 
from 5 to 30 years. The bonds will be the absolute obligation of the township 
and issued subject to the approval as to pogenaey by the Auditor General's 
De ment. certified check for 10% of the amount bid must accompany 
each proposal. 

SALEM TOWNSHIP SCHOOL DISTRICT (P. O. Honesdale), Pa.— 
BOND ELECTION—The School Board has cailed a special election for 
Aug. 3 at which a proposal to issue $33,000 bonds will be voted upon. 4 


SOUTH CAROLINA 


CHARLESTON, S. C.—BOND CALL—lIt is stated by R. G. White, 
City Treasurer, that water works bonds numbered 1 to 1500, total 
$1,500,000, are being called for redemption at the face amount of sai 
bonds and accrued interest, at his office on Oct. 1, on which date interest 
shall cease. Dated Oct. 1, 1917. Due on Oct. i, 1957. 


LAURENS COUNTY (P. O. Laurens), S. C.—BOND SOLD—A news 
dispatch from Laurens on June 30 had the following to say: ‘‘Follo a 
meeting Monday night of the Laurens county legislative delegation and the 
board of county commissioners it was announ that the sale of the $150,- 
000 road bond issue authorized at the last session of the general assembly 
had been completed and allocations of the fund decided upon. 

Sale of the bonds had been negotiated by the delegation, Senator C. A. 
Cromer said, through C. 8S. Monteith, Jr., of Columbia, who had exercised 
an option contract entered into June 11. The bonds run serially for 20 

ears at an interest rate of 444%. Through the sale the county received 
$150,000 net, plus accrued interest from June 1. 


SPARTANBURG COUNTY (P. O. Spartanburg), S. C.—BOND 
SALE—The $250,000 coupon road improvement bonds offered on July 8— 
V. 144, p. 4388—were awarded to Halsey, Stuart & Co. of New York; 
Hamilton & Co., Chester, and the Peoples National Bank of Rock Hill, 
ointly, as 34s, at par plus a premium of $1,587.50, ey to 100.635, a 
is of about 3.14%. ated July 15, 1937. Due on wy 15 as follows: 
20,000, 1938 to 1942; and $25,000 from 1943 to 1948. lyth & Co. of 
ew York and the Equitable Securities Corp. of Nashville joined in sub- 
mitting the second high bid, par, plus a premium of $1,050 for 3 \s. 


SOUTH DAKOTA 


BRISTOL, S. Dak.—BOND OFFERING—S. C. Moxness, oly. Auditor, 
will receive bids until July 22 for the purchase of an issue of $12,000 4% 
eral obligation water system bonds. Denom. $1,000. Certified check 

‘or $600, required. 
EMERY, S. Dak.—BOND OFFERING—Tom Nolan, City Auditor, will 
> eive bids until 10 a. m. July 20 for the purchase of $3,500 5% bonds. 


Denom. $500. 
FLANDREAU, S. Dak.—BONDS NOT SOLD—The $93,000 34% 
d 9—V. 144, p 


electric light and power revenue bonds offered on June 2 


4388—were not sold. The city was restrained by a suit brought against 
the bond issue from proceeding with the sale of the bonds. 





313 


Chronicle 


HOSMER INDEPENDENT SCHOOL DISTRICT, S. Dak.—BONDS 
NOT SOLD—The $8,000 4% school building bonds offered on July 1—V. 
V. 144, p. 4388—were not sold, as no bids were received. Dated July 1, 
1937. Due $1,000 yearly on July 1 from 1939 to 1946; redeemable on any 


interest payment date. 
TENNESSEE 


CARTER COUNTY (P. O. Elizabethton), Tenn.—BONDS DE~ 
FEATED—We are advised by James B. Deal, County Clerk, that at aa 
election held on July 5, the voters rejected a proposal to issue $194,772.40 
in county high school bonds. 


CHATTANOOGA, Tenn.—BOND SALE—The $100,000 issue of 
electric power, Issue No. 1, bonds offered for sale on July 8—V. 144, p. 
4388—was awarded jointly to the Weil, Roth & Irving Co., and the Provi- 
dent Savings Bank & Trust Co., both of Cincinnati, at a price of 100.031, 
a net interest cost of about 4.15%, on the bonds divided as follows: $70,000 
as 44s, maturing $20,000 on Juy 1, 1948; $10,000, 1949, and $40,000 in 
1952; the remaining $30,000 as 4s, maturing on July 1, 1958. 


DYER SPECIAL SCHOOL DISTRICT (P. O. Dyer), Tenn.—BONDS 
VOTED—The voters of the district recently approved a $68,000 bond 
issue for construction of a high school building. 


HENDERSON, Tenn.—BONDS VOTED—At an election held on June 
at Be proposal to issue $30,000 war memorial bonds was approved by the 
voters. 


KNOXVILLE, Tenn.—BOND TENDERS ASKED—R. Rex Wallace, 
Director of Finance, is inviting sealed tenders, to be received until 10 a. m. 
July 19, for the sale to the city of outstanding refundi bonds, dated 
Jan. 1, 1933 and maturing Jan. 1, 1958, in the amount of $25,000. The 
bonds are to be purchased by the sinking fund. Certified check for 1% of 
amount of bonds tendered, required. enders must state whether offers 
are for all or none, or any part of the amount tendered, and must state the 
time and place of delivery, the city preferring the Hamilton National Bank 
of Knoxville. Tenderers must also state the interest rate borne by the bonds. 


MADISON COUNTY (P. O. Jackson), Tenn.—BONDS OFFERED 
FOR INVESTMENT—The $80,000 34% refunding bonds awarded on 
June 8 to C. H. Little & Co. of Jackson, are now being offered to investors 
by the bankers at a price to yield 3.10% to maturity. Denom. $1,000. 
Dated Jan. 1, 1937. Principal and semi-annual interest _ at the 
Chemical Bank & Trust Co., in New York. Due Jan. 1, 1952. 


SIGNAL MOUNTAIN, Tenn.—BONDS VOTED—The election held on 
June 25 resulted in the approval of the proposition to issue $25,000 park 
Purchase bonds, 


TENNESSEE, State of—BONDS OFFERED FOR INVESTMENT— 
Offering of $1,400,000 3%% and 3%% consolidated bonds was made on 
July 6 by the Chase National Bank, Blyth & Co., Inc., Equitable Securities 
Corp., Commerce Union Bank, Nashville, and the Robinson-Humphrey 
Co., Atlanta. Both the 34% bonds, which are due in 1947 and 1945, 
and the 3% % bonds, which are due in 1948 and 1949, are priced to yiel 
from 3.10 to 3.15%. This offering does not represent new financ by 


the State. The bonds are legal investment, in the opinion of the ers, 
A sa banks in New York, Massachusetts, Connecticut and certain 
other States. 


TEI OSER, Sete 6 poy Rig BE RETIRED— 
A Nashville news dis oO repor as follows: 
“The recently qrenaee State Debt etirement Board today completed 
arrangements for the immediate retirement of $4,044,000 of callable toll 
bridge bonds, Governor Browning said tonight. 
“The issue, bearing LS will be ret by consolidated State bonds 
paying 3.24%, a saving of A1% @ year in interest charges, the Governor 
8a. 


id. 

‘The toll bridge bonds are the only bonds eligible for call before maturity. 
Formal ea the call was issued :ast December by former Governor 
McAlister at Governor Browning's request. The retirement of the birdge 
bonds is a part of the Governor's refinancing program, which proposes to 
Pay all State debt obligations as they mature. 


TEXAS 


USTIN, T MATURITY—It is stated by the Director of Finance 
aS the $100,000 23, % fire station bonds purchased jointly by Roche & 
Co. of Austin, and Fenner & Beane, of New Orleans, at par, as noted in 
these columns recently—V. 145, p. 163—are due $5,000 from July 1, 1933 
to 1957, incl. 
BATSON INDEPENDENT SCHOOL DISTRICT (P. O. Ravers). 
BOND OFFERING—Sealed bids will be received until July 20, 
enn ON nee. District Clerk, for the purchase of a $35,000 issue of re- 
funding bonds. 
NDY SCHOOL DISTRICT, Texas—BONDS DEFEATED— 
A ene to issue $65,000 school construction bonds was rejected by the 
voters at a recent election. 
BUFFALO SCHOOL DISTRICT, Texas—BOND SALE—The State 
Board of Education has purchased an issue of $24,000 4% school building 
bonds recently voted by the electors. 


CHAMBERS COUNTY ROAD PRECINCT NO. 2 (P. O. Anahuac) 
Texas—BOND SALE—A $250,000 issue of road bonds was offered for 
saie on July 3 and was awarded to a syndicate com: of Aves & Wymer; 
Neuhaus & Co.; the Gregory-Eddieman Co., and rge V. Rotan & Co., 
au of Houston; and Mosie & Moreland, of Galveston, as 2h%s. pe a 

rice of 100.025, a basis of about 2.74%. Denom. $1,000. Dated July 1, 

937 Due $25,000 from July 1, 1938 to 1947, subject to call after five 

ears from date of issue on 30 days written notice at par and accrued 
Ceerest. Interest payable J. & J. These bonds were approved by the voters 
at an election heid on June 12. 


OUNTY (P. O. Dallas), Texas—BOND ELECTION—The 
ont dene ml decided _) submit to the voters at an election 
.o be held on Aug. 21 a proposition to issue $3,000,000 court house bonds. 


DALLAS COUNTY FRESH WATER SUPPLY DISTRICT NO. 12 
tP. O. Dallas), Texas—BOND SALE—Garrett & Co. of Dallas have pur- 
chased and are now off to investors $38,000 5% water supply bonds, 
at prices to yield from 3.25 to 4.60%. Denom. $1,000 Da une 15, 
1937. Principal and semi-annual interest (March 15 and Sept. 15) payable 
at the First National Bank of Dallas. e ry Ae follows. $1,000, 
1938 to 1942; $2,000, 1943 to 1953; $3,000, 1954 to 1956, and $2,000, 1957. 


ENCH INDEPENDENT SCHOOL DISTRICT (P. O. Beaumont), 
Tee SOND OFFERING—It is stated by A. B. C. Dean ,Superintendent 
of Schools, that he will receive sealed bids until July 19, for the purchase 
of $25,000 stadium bonds. Interest rate is not to exceed 4 hee pa ble 
J.& J. Dated July 1, 1937. Due on July 1 as follows: $1,000, 8 to 
1947, and $1,500 from i948 to 1957. 


ARNE INDEPENDENT SCHOOL DISTRICT (P. O. Hearne), 
TEA RAT URITY—lIt is stated by the Superintendent of Schools that 
the $15,000 4% school house bonds purchased by the State Board of Edu- 
cation at , as noted here in June—V. 144, p. 4225—are due as follows: 

00,, 1938 to 1943; $900,, 1944 to 1949; $300, 1950 and 1951; $600, 1952; 
$500" 1953 and 1954, $1,200, 1955 and $1,800 in 1956 and 1957. 


LA PORTE INDEPENDENT SCHOOL DISTRICT (P. O. La Porte), 
Texas—BONDS SO rge Counts, Secre of the Board of Edu- 
cation, states that the $115, school bonds off for sale without success 
on June 28, as noted in these columns—V. 145, p. 163—were porch on 
July 2 by H. C. Burt & Co. of Houston and Newman & Co. of San Antonio, 
as 4s and 3%s. The bonds are divided as follows: $75,000 elementary 
school building, and $40,000 high school building bonds. 


1A COMMON SCHOOL DISTRICT NO.6 (P. O. Conroe) 
Tea CNOND SALE CANCELLED—It is stated by F. E. Treon, Clerk 
of the Board of County Commissioners, that the sale of $25,000 4%semi-ann, 
school bonds has been cancelled. He says that the bonds will be reoffered 


at a later date. 
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REFUGIO COUNTY ROAD DISTRICT NO. 2 (P. O. Refu io), 
Texas—BOND ELECTION—An election is scheduled for July 27 at which a 
proposition to issue $180,000 road bonds will be submitted to a vote. 


ROSENBERG INDEPENDENT SCHOOL DISTRICT (P. O. Rosen- 
berg), Texas—BOND ELECTION—An election is to be heid on July 10 at 
which a proposal to issue $47,000 school building bonds will be voted upon. 


SAN PATRICIO COUNTY ROAD DISTRICT NO. 1 (P. O. Sinton), 
Texas—BONDS VOTED—The voters of Road District No. 1 approved a 
$100,000 road bond issue at an election held on June 19. 

SOUTH HOUSTON, Texas—BONDS VOTED—On June 26 the voters 
gave their approval to the issuance of a total of $175,000 bonds. 

WASKOM, Texas—BONDS NOT SOLD—TO BE REOFFERED—The 
$40,000 water bonds and $20,000 sewer bonds offered on June 25—V. 144, 
Pp. 4058—were not sold, all bids being rejected. A new offering will be 
made in July. 

WYLIE SCHOOL DISTRICT, Texas—BONDS VOTED—A bond issue 
of $15,000 for construction of a school building was approved by the 
voters at a recent election. 
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RICHMOND, VA., 414% Bonds 
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VIRGINIA 


ARLINGTON COUNTY (P. O. Rosslyn), 4a.—BONDS OFFERED FOR 
INVESTMENT—An issue of $127,000 4% bonds purchased from the 
Reconstruction Finance Corp., by Phelps, fenn & Co. of New York and 
poneee Reese. we RS to yield BOE e ay being one De to investors 

y the bankers at prices to yie . i ue $42, ec. 1, 1962 d 
$85,000, Dec. 1, 1964. reer 


BRISTOL, Va.—BONDS VOTED—On June 29 the voters of Bristol 
approved the issuance of $135,000 water works bonds. 
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WASHINGTON 


COWLITE COUNTY SCHOOL DISTRICT NO. 131 (P. O. Kelso), 
Wash.—BOND OFFERING—H. D. Renner, County Treasurer, will 
receive bids until 10 a. m. July 22, for the purchase of $20,000 school 
addition bonds of School District No. 131. Interest rate is not to exceed 
4%. WDenom. $500. Dated July 1, 1937. Principal and annual interest 
Payable at the County Treasurer’s office, or at the State Treasurer's office 
ak A he pana Due serially. Certified check for 5% of amount of bid, 

red. 


w DAVENPORT, Wash.—BOND SALE—The $5,000 issue of lighting 
system, general obligation bonds offered for sale on July 2—V. 144, p. 4389 
—was awarded to the State, as 3ssat par, according to Mabel B. Paige, 
City Clerk. Dated July 1, 1937. Due from July 1, 1939 to 1947. The 
only other bid received was an offer of par on 4s, tendered by Paine, Rive 
& Co.of Spokane, 


KING COUNTY SCHOOL DISTRICT NO. 147 (P. O. Seattle), 
Wash.—BOND OFFERING—Sealed bids will be received until 11 a. m. 
on July 24, by Pelph 8. Stacy, County Treasurer, for the purchase of a 
$21,000 issue of building and auditorium bonds. Interest rate s not to 
exceed 514%, payable semi-annually. Due in from 2 to 23 years after 
date of issue. Prin. and int. yable at the County Treasurer's office. 
A bongs ag d Gnett for 5%, payable to the County Treasurer, must accom- 
pany the bid. 


TACOMA, Wash.—BONDS OFFERED TO INVESTORS—Goldman, 
Sachs & Co., and Burr & Co., Inc., both of New York, on July 9 offered for 
subscription at prices to yield from 1.25 to 3.00%, an issue of $179 ,6004% 
water revenue bonds of 1935, purchased from the Reconstruction Finance 
Corporation, as noted in a preceding column of this issue. 


UNIONTOWN, Wash.—BOND SALE—The $4,500 issue of town hal 
and fire station bonds offered for sale on June 29, was purchased by the 
Farmers State Bank of Uniontown, as 4s at par. Dated July 1, 1937. 
Due over a 15-year period, redeemable in 10 years. 


YAKIMA COUNTY SCHOOL DISTRICT No. 2 (P. O. Yakima), 
Wash.—BOND OF FERING—Sealed bids will be received until 10 a. m. on 
July 24, by C. D. Stephens, County Treasurer, for the purchase of a $17,000 
issue of salons bonds. Interest rate is not to exceed 6%, payable (M. & S.) 
The bonds shall be of the denomination of $100 each or any multiple thereof, 
and no bond shall exceed the amount of $500. Dated sept. 1, 1937. Due 
in from 2 to 22 years after the date of issue. Bids must specify: 1—The 
lowest rate of interest and premium, if any, above par at which such bidder 
will purchase said bonds; or 2—the lowest rate of interest at which the 
bidder will purchase said bonds at par. Prin. and int. payable at the 
County Treasurer's office. A certified check for 5% must accompany 


the bid. 
WEST VIRGINIA 


KANAWHA COUNTY (P. O. Charleston), W. Va.—BOND ELEC- 
TION—It is reported that an election will be held on July 22 in order to 
vote on the proposed issuance of $2,200,000 in school construction bonds; 


WEST VI RGINIA (State of)—BOND OF FERING—Governor Homer A. 
Holt will receive bids until 1 p. m. (Eastern Standard Time) July 13 for the 
— at not less than par of $500,000 coupon, fully registerable, road 

nds. Bidders are to specify rate of interest, in a multiple of 4%, but not 
to exceed 4%. No more than two different rates can be named. Denom. 
| knee except that registered bonds may be in the amount of $5,000 each. 

ated May 1, 1937. Principal and semi-annual interest (May 1 and Nov. 1) 

yable at the State Treasurer's office, or at the National City Bank in 

ew York, at holder's option. Due $20,000 yearly on May 1 from 1938 to 
1962, incl. Certified check for 2% of amount of bonds bid for, paves to 
the Governor, required. Delivery will be made in New York. pproving 
opinion of Caldwell & Raymond of New York will be furnished to the 
purchasers. To secure the payment of the bonds as to principal and interest, 
when other funds and revenues are insufficient for the purpose, the Board of 
Public Works, within the limits prescribed by the Constitution, will annually 
levy a State tax on all property in the State, sufficient to meet the re- 
quirement. 

The successful bidder for these bonds will be given an option until 1 p.m. 
(Eastern Standard Time) July 15 to purchase an additional $500,000 road 
bonds alike in all respects to the issue being offered on Julv 13, at the same 
price. In case the option is not exercised, the additional bonds will not be 
offered for sale until the purchasers of the first $500,000 block have had a 
reasonable opportunity to market them. 


WISCONSIN 


MADISON, Wis.—BOND SALE DETAILS—The $64,000 refunding bonds 
awarded on June 25 to T. E. Joiner & Co. and the Channer Securities Co, 
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of Chicago on a bid of 100.04 for 24s, are coupon bonds in the denomina | 
tion of $1,000 each, dated July 1, 1937. Interest payable Jan. 1 and July 1- 
Due serially for 15 years. 


RIVER FALLS, Wis.—BONDS VOTED—The election on June 29 
resulted in the approval of the proposal to issue $55,000 city hospital build- 
ing bonds. ¢ 

SAWYER COUNTY (P. O. Hayward), Wis.—BOND ELECTION—A_ 
an election to be held July 20 a proposition to issue $35,000 highway im 
provement bonds will be submitted to a vote. 


SUPERIOR, Wis.—BOND ELECTION—The City Council has ordered 
that an election be held July 20 at which a proposal to issue $225,000 electric 
light and power plant revenue bonds will be submitted to the voters. 


WASHINGTON (P. O. Bangor, Route 2) Wis.—BOND SALE— 
Che $45,000 issue of highway improvement, series A bonds offered for sale 
on July 7—V. 144, p. 4390—was awarded to T. E. Joiner & Co of Chicago, 
paying a premium of $237.00, equal to 100.52, according to the Town 
Clerk. Dated June 1, 1937. Due $3,000 from June 1, 1938 to 1952, with 
option of payment on unmatured bonds on June 1, 1942. 


WAUKESHA COUNTY JOINT SCHOOL DISTRICT NO. 1 (P. O. 
Pewaukee), Wis.—BOND SALE DETAILS—It is stated by the District 
Clerk that the $30,000 high school addition bonds purchased by the Channer 
Securities Co. of Chicago, as noted here recently—V. 145, p. 164—-were 
sold as 3s, at a price of 99.00, a basis of about 3.13%. on the bonds maturi 
on sey 1 as follows: $1,000, 1938 and 1939; $2,000, 1940 to 1951, and $4, 
in 1952. 

WESTFORD (P. O. Richland Center), Wis.—BOND OFFERING— 
P. K. Carroll, Town Clerk, will receive bids until 2 p. m. July 9 for the 
purchase of $10,000 4% highway improvement bonds. Denom. $500. 


WYOMING 


RAWLINS, Wyo.—BONDS DEFEATED—A proposal to issue $20,000 
swimming pool bonds was rejected by the voters at a recent election. 
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CANADA 


CHICOUTIMI, Que.—SCHOOL BOARD PREPARES REFUNDING 
PLAN—tThe school corporation, with a debt of $350,000, will submit a plan 
of reorganization to bondholders on July 14, according to L. E. Potvin, 
President of the Quebec Municipa!] Commission. 


EDMONTON, Alta.—REFUNDING PLAN SUBMITTED TO BOND- 
HOLDERS—Plans for refinancing the indebtedness of the city and its Public 
and Separate School Boards have been completed by the Edmonton Deben- 
ture Holders Committee in co-operation with the city and the school boards. 
The committee, in issuing in pamphlet form the full details of the proposed 
debt readjustment, urges acceptance of the program by debenture holders 
and announces that it will become effective if approved by the holders in 
value of 60% of the outstanding debt of each debtor. ecretary of the 
Committee is F. L. Hancock, 302 Bay St., Toronto. The Committee, in 
advising creditors of the desirability of accepting the plan of adjustment, 
states that it has satisfied itself, after a thorough investigation of all factors 
bearing on the situation, that it is desirable to afford each of the debtors 
involved ‘‘an easement in the burden of debt charges’’ in order to remove 
the possibility of subjecting both the debenture holders and the municipal 
Governments to the difficulties of default. Holders of the denbentures 
will be advised when and where to present their holdings for exchange and, 
meanwhile, the committee expects that the city and its school boards will 
continue to honour interest coupons as they mature. Adjustments neces- 
sary to bring payments in line since Feb. 1, 1937, will be made at the time 
of exchange. 


JONQUIERE, Que.—BONDHOLDERS TO CONSIDER REFUNDING 
PLAN—L. E. Potvin, President of the Quebec Municipal Commission, has 
announced that plans of reorganization for the municipal and school cor- 
porations of Jonquiere, Que., with debts of $1,375,000 and $425,000 re- 
spectively will be presented to bondholders on July 15. 

MAGOG, Que.—OTHER BIDS—The teiowing te a complete list of » 


bids submitted June 29 for the $80,000 school nds awarded to L _ 
Beaubien & Co. of Montreal, as 3s, at a price of 96.09, a basis of about 




















3.82%, as previously reported in these columns.—V. 145, p. 164 

Int. Rate Bidder— Int. Rate Rate Bid 
Te, rs ee wu paneeteeenes sam 3%% 96.09 
ee ee ae ee no ahaekansaeane at 4% 100.09 
Canadian amie GF Commins... «. . 2. 5 oe eee 316% 94.98 
Canadian Bank of Commefrce.- -...-.-.-------------- 4% 100.33 
Daonsintom Seeesitiee DOPR. «<u oo o-oo octane 3%% 95.28 
Dominion Securities Corp. -.-....-.-..------------ 4% 99.28 
A. 1: MO EE ak Cu edna Shits) Guan ile kad ocelot 4% 99.16 


MONCTON, N. B.—BOND OFFERING—H. H. Trimble, Secretary of 
the Board of School Trustees, will receive sealed bids until 3.30 p.m. 
((Atlantic Standard Time) on July 9, for the purchase of an issue of $62,000 
school bonds. Alternative tenders are requested for 4% bonds, due 
Aug. 1, 1957, and 3%% bonds, maturing Aug. 1, 1952. he bonds will 
be dated Aug. 1, 1937. Denoms. to suit purchaser. Registerable as to 
principal only and payable as to both principal and interest at the Bank 
of Montreal in Moncton, Montreal, Toronto and Saint John. 

OTTAWA, Ont.—BOND SALF—On July 8 a syndicate composed of 
A. E. Ames & Co., Toronto; the Royal Securities Corp., Montreal; McTag- 
gart, Hannaford,-Birks & Gordon, Montreal, and Harrison & Co., Toronto, 
was awarded $830,475 bonds on a bid of 100.30. The bonds are divided into 


four issues, as follows: 
$623,000 2% relief and road improvement bonds, dated Jan. 1, 1937. Int. 


yable Jan. 1 and July 1. 
17,500 244% road bonds, dated July 1, 1936. Interest payable Jan. 1 
] 


and Ju Z 
122,870 24%% ene purchase and improvement bonds, dated July 1, 1936. 
Interest payable Jan. 1 and July 1. 


67,105 3% water works and sewer bonds, dated July 1, 1936. Interest 
payable Jan. 1 and July 1. 
WOODSTOCK, Ont.—OTHER BIDS—The $75,000 34% 15-year 


serial bonds awarded to Harris, Ramsay & Co. of Toronto, at a price of 
102.89, at a cost basis to the city of about 3.10%, as previously reported, 
were also bid for as follows: 


Bidder— Rate Bid 
J. Li, Geena & OG BOR, oo oc cb coc ececcscnisvnciesseshcisives 102.587 
FIGS PG) BA So ic dann oes itele awh end seceesensucceer 102.57 
Midland: Gecuritias Corp. (SAG < . cinco ccc wcivacsavessscscnccecee 102.27 
Dorainion Gecurities Oorn., 146... onc cncccctceseuccecccsssccss 102.177 
Mathes & OG« 6 «oad cask ae F6cbes 20 cep gees ceatedusecsncsece 102.16 
Gateaier & C6, EAE. cu backu cds adabwncnd ane XSe Wes cansccasase 101.721 
McLeod, Young, Weir & Co., Ltd.....--.----..--------------- 101.60 
Well, Sais © O,, BA. noc nncccecoswacnesesceaduscesesns 101.40 
Royal Gecuritieos Corp., LAG. . ..<ccccwewencccadscccnccccescencs 4 
Bartiett, Cayley & 0o., TAG. 2. 2 ncn ccc cc cncccsacccccccesscees : 
er ae EE COR... g onncn packitnaneusegabeusaes sadeuee 

ood, Guay O00: TAGs oon ccc ccnscswcccuie 
Griffis, Norsworthy, Ltd.....--.-.----------- 
is ths SE 2s EE bn ce ebeibenentweswe 
arte, Ge Ot OO... BI, ccnccancunenasaeee 
Dre ee Cesc eh co babbeneboenece 


C.H. Burgess & Co., Ltd. _-- 
A. E. Ames & Co., Ltd 
Harris, MacKeen, Goss & Co. . .....--..-2- 2 en nec e nce e ecw ecce 








